
0DQXVFULSW 'HWDLOV

0DQXVFULSW QXPEHU (1%B����B����B5�

7LWOH 7KHUPDO %ULGJHV RI 0HWDO )DVWHQHUV IRU $HURJHO�HQKDQFHG %ODQNHWV

$UWLFOH W\SH )XOO /HQJWK $UWLFOH

$EVWUDFW

7KH XVH RI VLOLFD DHURJHO�HQKDQFHG EODQNHWV DV D WKHUPDO LQVXODWLRQ PDWHULDO LV RQH RI WKH PRVW SURPLVLQJ VROXWLRQV WR
UHGXFH WKH KHDW ORVV WKURXJK WKH EXLOGLQJ HQYHORSH� $HURJHO�HQKDQFHG EODQNHWV SURYLGH H[FHSWLRQDOO\ KLJK WKHUPDO
UHVLVWDQFH� WKDQNV WR D WKHUPDO FRQGXFWLYLW\ YDOXH DV ORZ DV ����� :�P.� +RZHYHU� D FKDOOHQJH LQ WKH XVH RI DHURJHO�
HQKDQFHG EODQNHWV LV UHSUHVHQWHG E\ WKH ZD\ WR FRQQHFW WKHVH KLJKO\ IOH[LEOH SDQHOV WR WKH EDFNLQJ VXSSRUW� 7KLV
SDSHU GHVFULEHV WKH HIIHFW RI PHFKDQLFDO IDVWHQHUV RYHU WKH WKHUPDO SHUIRUPDQFH RI D EULFN ZDOO FRYHUHG ZLWK DQ
DHURJHO�HQKDQFHG EODQNHW LQYHVWLJDWHG� 7KH HIIHFWLYH WKHUPDO WUDQVPLWWDQFH RI WKH VHOHFWHG DHURJHO�HQKDQFHG EODQNHW
GXH WR WKH SUHVHQFH RI WKH PHWDO IDVWHQHUV LV HYDOXDWHG H[SHULPHQWDOO\ XVLQJ D FDOLEUDWHG FKDPEHU� 7KH ODERUDWRU\
PHDVXUHPHQWV DUH DOVR FRPSDUHG ZLWK WKHRUHWLFDO FDOFXODWLRQV FRQGXFWHG ERWK IRU PHWDO DQG SODVWLF IDVWHQHUV� )LQDOO\�
VRPH FRQFOXVLRQV DERXW WKH ZD\V WR UHGXFH WKH WKHUPDO EULGJLQJ HIIHFWV GXULQJ WKH LQVWDOODWLRQ RI DHURJHO�HQKDQFHG
EODQNHWV DUH SURYLGHG� DQG WKH HIIHFWLYH WKHUPDO FRQGXFWLYLW\ RI DHURJHO EODQNHWV FRQVLGHULQJ GLIIHUHQW PDWHULDOV �SODVWLF
RU PHWDO DQFKRUV� IRU WKHLU IDVWHQLQJ DUH UHSRUWHG�

.H\ZRUGV 6LOLFD DHURJHO� PHFKDQLFDO IL[LQJ� VWHHO IDVWHQHUV� KHDW WUDQVIHU� VXSHU LQVXODWLQJ
PDWHULDOV� HIIHFWLYH WKHUPDO FRQGXFWLYLW\�

7D[RQRP\ 7KHUPDO ,QVXODWLRQ� (QJLQHHULQJ

&RUUHVSRQGLQJ $XWKRU 8PEHUWR %HUDUGL

&RUUHVSRQGLQJ $XWKRU
V
,QVWLWXWLRQ

5\HUVRQ 8QLYHUVLW\

2UGHU RI $XWKRUV 8PEHUWR %HUDUGL� ÈNRV 'U� /DNDWRV

6XJJHVWHG UHYLHZHUV &KULVWRSK 6SUHQJDUG� 6DOYDWRUH &DUOXFFL

6XEPLVVLRQ )LOHV ,QFOXGHG LQ WKLV 3')

)LOH 1DPH >)LOH 7\SH@

7KHUPDO %ULGJHV RI 0HWDO )DVWHQHUV &RYHU OHWWHU�GRF[ >&RYHU /HWWHU@

7KHUPDO %ULGJHV RI 0HWDO )DVWHQHUV 5HEXWWDO�GRF >5HVSRQVH WR 5HYLHZHUV@

7KHUPDO %ULGJHV RI 0HWDO )DVWHQHUV &RPSDULVRQ ZLWK WKH 1HZ �WUDFNHG��SGI >5HYLVHG 0DQXVFULSW ZLWK &KDQJHV
0DUNHG@

7KHUPDO %ULGJHV RI 0HWDO )DVWHQHUV +LJKOLJKWV�GRF[ >+LJKOLJKWV@

7KHUPDO %ULGJHV RI 0HWDO )DVWHQHUV Y�� 1HZ 5HYLVHG 0DQXVFULSW�GRF >0DQXVFULSW )LOH@

7KHUPDO %ULGJHV RI 0HWDO )DVWHQHUV &RQIOLFW ,QWHUHVW�GRF[ >&RQIOLFW RI ,QWHUHVW@

7R YLHZ DOO WKH VXEPLVVLRQ ILOHV� LQFOXGLQJ WKRVH QRW LQFOXGHG LQ WKH 3')� FOLFN RQ WKH PDQXVFULSW WLWOH RQ \RXU (9,6(
+RPHSDJH� WKHQ FOLFN 
'RZQORDG ]LS ILOH
�

5HVHDUFK 'DWD 5HODWHG WR WKLV 6XEPLVVLRQ

7KHUH DUH QR OLQNHG UHVHDUFK GDWD VHWV IRU WKLV VXEPLVVLRQ� 7KH IROORZLQJ UHDVRQ LV JLYHQ�
'DWD ZLOO EH PDGH DYDLODEOH RQ UHTXHVW
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