
���

%&&,�&$6(�$1'�7+(�,17(51$7,21$/�683(59,625<�$55$1*(0(176
�
�

&��&RúNXQ�.hdh.g=0(1��

�

�>%@DQNLQJ�HVWDEOLVKPHQWV�DUH�PRUH�GDQJHURXV�WKDQ�VWDQGLQJ�DUPLHV�
7KRPDV�-HIIHUVRQ��������

���,QWURGXFWLRQ

$V�LV�ZHOO�NQRZQ��WKH�%&&,��%DQN�RI�&UHGLW�DQG�&RPPHUFH�,QWHUQDWLRQDO�
��WKH�VR�FDOOHG�
EDQN�ZLWKLQ�D�EDQN
���VSHFLILFDOO\�LQWHQGHG�WR�EH�WKH�ODUJHVW�,VODPLF
EDQN� LQ� WKH�ZRUOG�ZDV� FORVHG� GRZQ� LQ� ����� LQ� WKH� FRQWH[W� RI� WKH� GLVFRYHU\� RI
SHUYDVLYH�IUDXGXOHQW�SUDFWLFHV��,&5��������

7KH� HYHQW� ZDV� SRVVLEO\� WKH� PRVW� LPSRUWDQW� LQWHUQDWLRQDO� EDQNLQJ
FROODSVH� RI� DOO� WLPH�� � FHUWDLQO\� WKH� ELJJHVW� FDVH� RI� EDQNLQJ� IUDXG� DQG� WKH� ILUVW
RFFDVLRQ�LQ�UHFHQW�WLPHV�WKDW�D�ODUJH�(XURSHDQ�EDVHG�EDQN�KDG�EHHQ�DOORZHG�WR
GHIDXOW�RQ�RUGLQDU\�GHSRVLWRUV�

,QWHUQDWLRQDO� FRQFHUQV�RI�EDQN� UHJXODWRUV� KDYH� UHVWHG� ODUJHO\� RQ� SROLF\
PHDQV� RI� IDFLOLWDWLQJ� WKH� ³VDIH� DQG� VRXQG� GHYHORSPHQW� RI� DQ� LQWHUQDWLRQDO
EDQNLQJ� V\VWHP´� WKURXJK� WKH� SURPRWLRQ� RI� VWDELOLW\� ZLWKLQ� VXFK� V\VWHP�� DQG� RI
HQVXULQJ�FRPSHWLWLYH�HTXDOLW\�DPRQJ�LQWHUQDWLRQDO�EDQNLQJ�LQVWLWXWLRQV��1RUWRQ�HW
DO���������%DQNLQJ� LV�RQH�RI� WKH�PRVW�KHDYLO\� UHJXODWHG�RI�DOO� LQGXVWULHV��$W� WKH

����������������������������������������������������������
�
�� 7KLV� SDSHU� KDV� EHHQ� VXEPLWWHG� DV� WHUP�SDSHU� ���������� IRU� WKH� ³&RPSDUDWLYH
%DQNLQJ´�&RXUVH�JLYHQ�E\�'U��0D[PLOLDQ�-�%�+$//��7KH�DXWKRU�ZRXOG�OLNH�WR�WKDQN�'U�
+$//�IRU�KLV�YHU\�KHOSIXO�FRPPHQWV�

�

��7KH�DXWKRU� LV�JUDGXDWHG� IURP�'RNX]�(\O�O�8QLYHUVLW\��'HSW�RI�(FRQRPLFV��é]PLU
������� DQG� 0VF� GHJUHH� IURP� /RXJKERURXJK� 8QLYHUVLW\� RI� 7HFKQRORJ\�� 8.� �������
&XUUHQWO\�� $VVW�� &KLHI�� &HQWUDO� %DQN� 'HSRVLW� ,QVXUDQFH� 'HSDUWPHQW�� 7KH� RSLQLRQV
H[SUHVVHG�KHUHLQ�DUH�VWULFWO\�WKRVH�RI�WKH�DXWKRU�QRW��QHFHVVDULO\�WKRVH�RI�WKH�&HQWUDO�%DQN
RI�WKH�5HSXEOLF�RI�7XUNH\�RU�/RXJKERURXJK�8QLYHUVLW\�RI�7HFKQRORJ\��$Q\�RPLVVLRQ�RU
HUURU�RI�FRXUVH�EHORQJ�WR�WKH�DXWKRU�RQO\�
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VDPH�WLPH��KRZHYHU��H[FHVVLYH�UHVWUDLQW�RQ�EDQNLQJ�LPSRVHV�QHHGOHVV�FRVWV�RQ
WKH� ILQDQFLDO� V\VWHP�� LQFUHDVHV� WKH� VSUHDG� EHWZHHQ� ERUURZLQJ� FRVWV� DQG
GHSRVLWRU� UHWXUQV�� DQG� XOWLPDWHO\� ULVNV� UHGXFLQJ� HFRQRPLF� JURZWK� �%URDGGXV�
�������,W�VKRXOG�EH�ERUQH�LQ�PLQG�WKDW�WKH�IDLOXUH�RI�RQH�RU�PRUH�EDQNV�PD\�UHVXOW
LQ�D�UXQ�RQ�RWKHU�EDQNV��,W�DOVR�VKRXOG�EH�QRWHG�WKDW�WKH�SUHYHQWLRQ�RI�EDQN�UXQV
DQG� IDLOXUHV� PD\� LQFUHDVH� ILQDQFLDO� VWDELOLW\� �%HQVWRQ�������� 7KHUHIRUH� VRPH
DVSHFWV� RI� FXUUHQW� �LQWHUQDWLRQDO�� EDQN� UHJXODWLRQ� DQG� VXSHUYLVLRQ� FOHDUO\� DUH
IODZHG�DQG�KDG�EHHQ�LQ�QHHG�RI�UHYLVLRQ�

)URP� WKLV� SHUVSHFWLYH�� WKLV� VWXG\�ZLOO� DWWHPSW� WR� UHYLHZ� WKH� VXFFHVV� RI
ERWK� WKH� (&� DQG� %DVOH� &RPPLWWHH� FORVLQJ� WKH� 
ORRSKROHV
� LQ� LQWHUQDWLRQDO
UHJXODWRU\�DQG�VXSHUYLVRU\�DUUDQJHPHQWV�ZKLFK�%&&,�FOHDUO\�WRRN�DGYDQWDJH�RI�

���$ERXW�WKH�%&&,

%&&,� ZDV� HVWDEOLVKHG� LQ� ����� E\� D� JURXS� RI� 3DNLVWDQL� EDQNHUV� ZLWK
FDSLWDO�FRQWULEXWLRQV�IURP�%DQN�RI�$PHULFD�DQG�VXEVWDQWLDO�0LGGOH�(DVW�LQYHVWRUV�
%\� ����� %&&,� ZDV� RQH� RI� WKH� ODUJHVW� SULYDWH� EDQNV� LQ� WKH� ZRUOG�� ZLWK� VWDWHG
DVVHWV�RI�DURXQG����EQ��DQG�EUDQFKHV�RSHUDWLQJ�LQ�VRPH�VHYHQW\�FRXQWULHV��7KLV
JOREDO� EDQNLQJ� QHWZRUN� ZDV�PDQDJHG� WKURXJK� DQ� XQXVXDO� FRUSRUDWH� VWUXFWXUH
�'DOH��������:KLOH�WKH�SDUHQW�KROGLQJ�FRPSDQ\�ZDV�HVWDEOLVKHG�LQ�/X[HPERXUJ
�%&&,�+ROGLQJV��� WKH�PDLQ�EDQNLQJ�EXVLQHVV�ZDV�GLYLGHG� LQWR� WZR� LQFRUSRUDWHG
VXEVLGLDULHV� DV� %&&,� 6$� LQ� /X[HPERXUJ� DQG�� %&&,� 2YHUVHDV� LQ� &D\PDQ
,VODQGV��2Q�WKH�RWKHU�KDQG�VKDUHKROGHUV�ZHUH�EDVHG�LQ�WKH�0LGGOH�(DVW�DQG�WKH
RSHUDWLQJ�KHDGTXDUWHUV�LQ�/RQGRQ�8.�

6LQFH�����V�WKHUH�KDG�EHHQ�FRPSODLQWV�WKDW�%&&,�ZDV�SRRUO\�UHJXODWHG�
2QH�UHDVRQ�ZDV�WKDW�HDFK�UHJXODWRU�KDG�RQO\�D�OLPLWHG�YLHZ�RI�WKH�JURXS��7KHUH
ZDV� D� VLPLODU� SUREOHP� IRU� DXGLWRUV�� )RU� PRVW� RI� %&&,
V� H[LVWHQFH�� WKH
/X[HPERXUJ�KROGLQJ�FRPSDQ\�DQG�EDQN�ZHUH�DXGLWHG�E\�(UQVW	:KLQQH\� �WKHQ
FDOOHG� (UQVW� 	� <RXQJ��� $QRWKHU� ILUP�� 3ULFH� :DWHUKRXVH�� DXGLWHG� WKH� &D\PDQ
,VODQGV�KROGLQJ�FRPSDQ\��7UXHOO��������

%DQN�UHJXODWRUV�ZHUH�ODUJHO\�REOLYLRXV�RI�%&&,
V�SUDFWLFHV��0U�$EHGL��WKH
3DNLVWDQL� ILQDQFLHU� IRXQGHG�DQG� OHG�%&&,�� KDG� RUJDQLVHG�%&&,� LQ� VXFK� D�ZD\
WKDW�QR�VLQJOH�UHJXODWRU\�DXWKRULW\�KDG�D�ZRUOG�ZLGH�YLHZ�RI�LWV�DFWLYLWLHV�

�� +RZ�%&&,�HYDGHG�WKH�,QWHUQDWLRQDO�6XSHUYLVRU\� $UUDQJHPHQWV
>%DVOH�&RQFRUGDW@�"

,Q� ������ WKH� %DVOH� &RPPLWWHH� RQ� %DQNLQJ� 6XSHUYLVLRQ� �VHH� $QQH[�
SXEOLVKHG�LWV�GRFXPHQW�HQWLWOHG��3ULQFLSOHV�IRU�WKH�6XSHUYLVLRQ�RI�%DQNV
�)RUHLJQ
(VWDEOLVKPHQWV�� NQRZQ� DV� WKH� 
UHYLVHG� %DVOH� &RQFRUGDW
� ZKLFK� UHSODFHG� WKH
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�����%DVOH�&RQFRUGDW� >5HSRUW� WR� WKH�*RYHUQRUV� RQ� WKH� 6XSHUYLVLRQ� RI� %DQNV

)RUHLJQ�(VWDEOLVKPHQWV@�

7KH�QHZ�GRFXPHQW�JDYH�SULPDU\�UHVSRQVLELOLW\�IRU�PRQLWRULQJ�WKH�OLTXLGLW\
RI� IRUHLJQ�EUDQFKHV�� VXEVLGLDULHV� DQG� MRLQW� YHQWXUHV� WR� KRVW� VXSHUYLVRU��ZKLOH� LW
JDYH�WKH�SDUHQW�VXSHUYLVRU�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�PRQLWRULQJ�WKH�VROYHQF\
RI�IRUHLJQ�EUDQFKHV��$QG�LW�UHTXLUHG�WKDW�ERWK�WKH�SDUHQW�DQG�WKH�KRVW�VXSHUYLVRU
PXVW�VKDUH�UHVSRQVLELOLW\� IRU�PRQLWRULQJ� WKH�VROYHQF\�RI� IRUHLJQ�VXEVLGLDULHV��DV
ZHOO� DV� PRQLWRULQJ� WKH� IRUHLJQ� H[FKDQJH� RSHUDWLRQV� DQG� SRVLWLRQV� RI� IRUHLJQ
EUDQFK�RIILFHV�

7KH� UHYLVHG�&RQFRUGDW�QRW�RQO\�DVVLJQHG�YDULRXV�VXSHUYLVRU\� IXQFWLRQV
WR�HLWKHU�RU�ERWK� WKH�SDUHQW�DQG�KRVW�VXSHUYLVRUV��FDOOLQJ� IRU�ERWK� WR�FR�RSHUDWH
DQG� H[FKDQJH� LQIRUPDWLRQ�� EXW� DOVR� VWDWHG� WKDW� LW� ZDV� WKH� UHVSRQVLELOLW\� RI� WKH
SDUHQW� VXSHUYLVRU� WR� RYHUVHH� D� EDQN
V� ZRUOG�ZLGH� RSHUDWLRQV�� 7KH� &RQFRUGDW
UHFRPPHQGHG�WKDW�WKH�SDUHQW�DXWKRULW\�VKRXOG�SURYLGH�FRQVROLGDWHG�VXSHUYLVLRQ
ZKLFK�PHDQV�PRQLWRULQJ�WKH�ULVN�H[SRVXUH��LQFOXGLQJ�WKH�FRQFHQWUDWLRQV�RI�ULVN�
WKH�TXDOLW\�RI�DVVHWV�DQG�WKH�FDSLWDO�DGHTXDF\��RI� WKH�EDQNLQJ�JURXSV�IRU�ZKLFK
WKH�SDUHQW�DXWKRULW\�EHDUV�UHVSRQVLELOLW\��RQ�WKH�EDVLV�RI�WKH�WRWDOLW\�RI�EXVLQHVV�
ZKHUHYHU�FRQGXFWHG��)XUWKHUPRUH��WKH�UHYLVHG�&RQFRUGDW�ZHQW�DV�IDU�DV�WR�VWDWH
WKDW�ZKHUH� WKH�KRVW�VXSHUYLVRU�EHOLHYHV� WKH�KRPH�VXSHUYLVLRQ�RI� IRUHLJQ�EDQNV
RSHUDWLQJ�ZLWKLQ� LWV� WHUULWRULHV� WR�EH� LQDGHTXDWH�� LW� VKRXOG�SURKLELW�RU�GLVFRXUDJH
WKH�EDQNV
�FRQWLQXHG�RSHUDWLRQ��RU�LPSRVH�UHVWULFWLRQV�RQ�WKH�EDQNV�DFWLYLWLHV�LWV
WHUULWRU\��,&5�������

$V� SRLQWHG� RXW� DERYH�� GHVSLWH� WKH� IDFW� WKDW� %&&,� ZDV� KHDGHG� E\� WKH
/X[HPERXUJ� EDVHG� KROGLQJ� FRPSDQ\�� QHLWKHU� WKH� KROGLQJ� FRPSDQ\� QRU� WKH
/X[HPERXUJ� VXEVLGLDU\� FRQGXFWHG� EXVLQHVV� LQ� /X[HPERXUJ�� $� ZRUOG�ZLGH
QHWZRUN�RI�EUDQFKHV�RSHUDWHG�LQ�RYHU����FRXQWULHV�LQFOXGLQJ�WKH�8QLWHG�.LQJGRP�
ZKHUH�WKH�EDQN�FRQGXFWHG�PXFK�RI�LWV�EXVLQHVV�

7KH��RSDTXH��FRUSRUDWH�VWUXFWXUH�HVWDEOLVKHG�E\�%&&,�KDG�WKH�HIIHFW�RI
PLQLPLVLQJ�FORVH�VXSHUYLVLRQ�RI�WKH�IXOO�UDQJH�RI��LWV�RSHUDWLRQV��DQG�LV�EHOLHYHG�WR
KDYH�HQDEOHG�LW�WR�DYRLG�GHWHFWLRQ�RI�LWV�WUXH�RSHUDWLRQV�DQG�FRQGLWLRQ�IRU�DOPRVW
WZR�GHFDGHV��)RU� LQVWDQFH��%&&,�FRXOG� UHPRYH� WUDQVDFWLRQV� IURP�WKH�DFFRXQWV
RI� %&&,� XQLWV� LQ� RWKHU� FRXQWULHV�� WKHUHE\� VKLHOGLQJ� WKH� UHOHYDQW� DFWLYLWLHV� IURP
VXSHUYLVRU\�UHYLHZ�DQG�H[WHUQDO�DXGLW�

&RPSOLFDWHG�RUJDQLVDWLRQDO�VWUXFWXUH�RI�WKH�%&&,�VXFFHVVIXOO\�KDPSHUHG
LWV� VXSHUYLVLRQ� RQ� D� FRQVROLGDWHG� EDVLV� DQG�� � H[SORLWHG� WKH� ODFN� RI� D� SDUHQW
DXWKRULW\�FDSDEOH�RI�SHUIRUPLQJ�LQWHUQDWLRQDOO\�FRQVROLGDWHG�VXSHUYLVLRQ�RYHU�WKH
EDQNLQJ�JURXS�DV�D�ZKROH�

$V�+HUULQJ��������HPSKDVLVHV�WKDW�WKH�%&&,�KDG�DOUHDG\�HQWHUHG�PRVW
PDMRU�PDUNHWV�EHIRUH�WKH�UHYLVLRQ�RI�WKH�&RQFRUGDW�LQ������



���

���7KH�(&�5HVSRQVH�WR�WKH�%&&,�'pEDFOH

:LWK�WKH�DGYHQW�RI�WKH�(XURSHDQ�)LQDQFLDO�&RPPRQ�PDUNHW��WKH�FROODSVH
RI�%&&,�ZDV�D� WLPHO\� UHPLQGHU�RI� WKH�QHHG� IRU� FRPSHWHQW�EDQNLQJ�VXSHUYLVLRQ
DQG�DGHTXDWH�LQYHVWRU�SURWHFWLRQ��+HQGHUVRQ�������

:LWK� WKH�%&&,� DIIDLU� WKH� TXHVWLRQV� UDLVHG� DERXW� VXSHUYLVRU\� VWDQGDUGV
ZLWKLQ� WKH� (&� VLQFH� XQGHU� WKH� 6HFRQG� %DQNLQJ� &R�RUGLQDWLRQ� 'LUHFWLYH�� ZKLFK
DOORZV�EDQNV�LQFRUSRUDWHG�LQ�RQH�0HPEHU�6WDWH�IURP�WKH�EHJLQQLQJ�RI������KDYH
WKH�DXWRPDWLF�ULJKW�WR�EUDQFK�LQWR�RWKHU�0HPEHU�6WDWHV��8QGHU� WKLV�UHJLPH�KRVW
FRXQWULHV�ZLOO�EH�XQDEOH�WR�UHVWULFW�RU�WHUPLQDWH�WKH�RSHUDWLRQV�RI�VXFK�D�EUDQFK��
H[FHSW�LQ�WKH�H[WUHPH�FDVH�ZKHUH�LW�LV�LQ�SHUVLVWHQW�EUHDFK�RI�WKH�KRVW�FRXQWU\
V
FULPLQDO�ODZ��'DOH�������

,Q� RUGHU� WR� PHHW� FRQFHUQV� LQ� WKLV� DUHD� WKH� (&� KDV� VWUHQJWKHQHG
DUUDQJHPHQWV�IRU�FRQVROLGDWHG�VXSHUYLVLRQ�WKURXJK�D�QHZO\�DGRSWHG�DQG�UHYLVHG
6HFRQG� &RQVROLGDWHG� 6XSHUYLVLRQ� 'LUHFWLYH� �������((&��� 7KLV� 'LUHFWLYH
VSHFLILFDOO\� DGGUHVVHV� WZR� ZHDNQHVVHV� LQ� WKH� UHJXODWLRQ� RI� %&&,�� ILUVW�� E\
EULQJLQJ�QRQ�EDQN�ILQDQFLDO�KROGLQJ�FRPSDQLHV�LQWR�WKH�UHJXODWRU\�IUDPHZRUN�DQG
VHFRQG��E\�VWDWLQJ�WKDW�ZKHUH�WKH�EXON�RI�D�EDQN
V�EXVLQHVV�LV�FRQGXFWHG�RXWVLGH
WKH�KRPH�FRXQWU\��WKH�KRVW�FRXQWU\�ZLWK�WKH�ODUJHVW�VKDUH�RI�WKDW�EXVLQHVV�VKRXOG
EHFRPH� WKH� OHDG� UHJXODWRU� UHVSRQVLEOH� IRU� H[HUFLVLQJ� VXSHUYLVLRQ� RQ� D
FRQVROLGDWHG�EDVLV�

$W�WKH�VDPH�WLPH�WKH�'LUHFWLYH�LV�DLPHG�WR�HQKDQFH�WKH�HIIHFWLYHQHVV�RI
FRQVROLGDWHG�VXSHUYLVLRQ�H[HUFLVHG�LQ�UHVSHFW�RI�EDQNV�RSHUDWLQJ�LQ�WKH�(&�E\���L�
H[WHQGLQJ�WKH�UDQJH�RI�FLUFXPVWDQFHV�XQGHU�ZKLFK�FUHGLW� LQVWLWXWLRQV�KDYH�WR�EH
VXSHUYLVHG� RQ� D� FRQVROLGDWHG� EDVLV�� �LL�� H[WHQGLQJ� WKH� VFRSH� IRU� LQIRUPDWLRQ
H[FKDQJHV�ERWK�EHWZHHQ�VXSHUYLVRU\�ERGLHV� LQ� WKH�(&�DQG�EHWZHHQ� WKHP�DQG
QRQ�(&�VXSHUYLVRU\�ERGLHV���LLL��FODULI\LQJ�WKH�OHDG�UHJXODWLRQ�SRVLWLRQ�IRU�EDQNLQJ
JURXSV� RI� DOO� NLQGV�� LQFOXGLQJ� WKRVH� ZLWK� QRQ�EDQN� SDUHQWV�� DQG� �LY�� JHQHUDOO\
FODULI\LQJ�WKH�REOLJDWLRQV�DQG�UHVSRQVLELOLWLHV�RI�ERWK�KRVW�DQG�KRPH�VXSHUYLVRU\
DXWKRULWLHV��HVSHFLDOO\�LQ�WKH�VKDULQJ�RI�LQIRUPDWLRQ��+DOO�������

7KH� %&&,� FROODSVH� KDV� DOVR� SURPSWHG� WKH� (XURSHDQ� &RPPLVVLRQ� WR
EULQJ�IRUZDUG�SURSRVDOV��QRZ�DJUHHG��IRU�D�'HSRVLW� ,QVXUDQFH�'LUHFWLYH��7KLV� LV
LQWHQGHG�WR�SURYLGH�LQFHQWLYHV�IRU�QDWLRQDO�VXSHUYLVRUV�ZLWKLQ�WKH�(&�WR�PDLQWDLQ
KLJK�VXSHUYLVRU\�VWDQGDUGV�E\�PDNLQJ�WKH�KRPH�FRXQWU\�UHVSRQVLEOH�IRU�LQVXULQJ
GHSRVLWV�RI�EUDQFKHV�HVWDEOLVKHG�HOVHZKHUH�ZLWKLQ�WKH�(&�

$IWHU� WKH� FUHDWLRQ� RI� (XURSH
V� VLQJOH�PDUNHW� LQ� ������ WKH�(&
V� VHFRQG
EDQNLQJ�GLUHFWLYH�VWLSXODWHV�WKH�KRPH�FRXQWU\�JUHDWHU� UHVSRQVLELOLW\� IRU�DVVXULQJ
WKH�VDIHW\�RI�LWV�RZQ�EDQNV��.RFKDQ�������
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���7KH�%DVOH�5HVSRQVH�WR�WKH�%&&,�'HEDFOH

,Q�������IROORZLQJ�WKH�FORVXUH�RI��%&&,��WKH�%DVOH�&RPPLWWHH�RQ�%DQNLQJ
6XSHUYLVLRQ�LVVXHG�D�GRFXPHQW�HQWLWOHG�
0LQLPXP�6WDQGDUGV�IRU�WKH�6XSHUYLVLRQ
RI�,QWHUQDWLRQDO�%DQNLQJ�*URXSV�DQG�WKHLU�&URVV�%RUGHU�(VWDEOLVKPHQWV
�

7KLV� IXUWKHU� GRFXPHQW� UHLQIRUFHG� WKH� SUHYLRXV� GRFXPHQWV� FRQWDLQLQJ
UHFRPPHQGDWLRQV� EDVHG� RQ� WKH� SUHPLVH� WKDW� VHFUHF\� FRQVWUDLQWV� VKRXOG� EH
UHPRYHG�WR�DOORZ�VXSHUYLVRUV�WR�H[FKDQJH�SUXGHQWLDO� LQIRUPDWLRQ�IUHHO\��VXEMHFW
WR� FHUWDLQ� FRQGLWLRQV� LQWHQGHG� WR� SURWHFW� WKH� SURYLGHUV� DQG� UHFHLYHUV� RI� WKH
LQIRUPDWLRQ�� 7KHVH� VWDQGDUGV� KDYH� EHHQ� VXPPDULVHG� E\� WKH� &RPPLWWHH� DV
IROORZV��

��� $� KRPH� FRXQWU\� DXWKRULW\� ZKLFK� FDSDEO\� SHUIRUPV� FRQVROLGDWHG
VXSHUYLVLRQ� VKRXOG� VXSHUYLVH� DOO� LQWHUQDWLRQDO� EDQNLQJ� JURXSV� DQG� LQWHUQDWLRQDO
EDQNV�

���7KH�FUHDWLRQ�RI�D�FURVV�ERUGHU�EDQNLQJ�RIILFH�VKRXOG�UHFHLYH�WKH�SULRU
FRQVHQW�RI�WKH�SULRU�FRQVHQW�RI�WKH�EDQN
V�VXSHUYLVRU\�DXWKRULW\�DQG�� LI�GLIIHUHQW�
WKH�EDQNLQJ�JURXS
V�KRPH�FRXQWU\�VXSHUYLVRU\�DXWKRULW\�

��� 6XSHUYLVRU\� DXWKRULWLHV� VKRXOG� KDYH� WKH� ULJKW� WR� JDWKHU� LQIRUPDWLRQ
IURP�WKH�FURVV�ERUGHU�EDQNLQJ�RIILFHV�RI�WKH�EDQNV�RU�EDQNLQJ�JURXSV�IRU�ZKLFK
WKH\�DUH�WKH�KRPH�FRXQWU\�VXSHUYLVRU�

���$� KRVW� FRXQWU\� DXWKRULW\�ZKLFK� GHWHUPLQHV� WKDW� DQ\� RQH� RI� WKH� SULRU
PLQLPXP�VWDQGDUGV� LV� QRW�PHW�� FDQ� LPSRVH� UHVWULFWLRQV� RQ� WKH� EDQN�� LQFOXGLQJ
SURKLELWLQJ� WKH� EDQN� IURP� HVWDEOLVKLQJ� DQ\� RIILFHV� ZLWKLQ� WKH� KRVW� FRXQWU\
V
MXULVGLFWLRQ�

7KH�NH\�UHTXLUHPHQW�LV�WKDW�DOO�LQWHUQDWLRQDO�EDQNV�VKRXOG�EH�VXSHUYLVHG
E\� D� KRPH�FRXQWU\� DXWKRULW\� 
WKDW� FDSDEO\� SHUIRUPV� FRQVROLGDWHG� VXSHUYLVLRQ
�
7KLV� LV� IXUWKHU� VSHOW� RXW� DV� PHDQLQJ� WKDW� WKH� DXWKRULW\� FRQFHUQHG� VKRXOG� �D�
PRQLWRU�EDQNV
�JOREDO�RSHUDWLRQV�RQ�WKH�EDVLV�RI�YHULILDEOH�FRQVROLGDWHG�GDWD���E�
EH�DEOH�WR�SURKLELW�WKH�FUHDWLRQ�RI�FRUSRUDWH�VWUXFWXUHV�WKDW�LPSHGH�FRQVROLGDWHG
VXSHUYLVLRQ�� DQG� �F�� EH� LQ� D� SRVLWLRQ� WR� SUHYHQW� EDQNV� IURP� HVWDEOLVKLQJ� D
SUHVHQFH�LQ�VXVSHFW�MXULVGLFWLRQV�

,I�WKH�PLQLPXP�VWDQGDUGV�DUH�QRW�PHW��WKH�KRVW�DXWKRULW\� LV�FDOOHG�RQ�WR
H[FOXGH� EDQNV� IURP� WKH� MXULVGLFWLRQ� FRQFHUQHG� RU� DOWHUQDWLYHO\� WR� DFFHSW
UHVSRQVLELOLW\�IRU�VXSHUYLVLQJ�WKHVH�EDQNV
�ORFDO�RSHUDWLRQV��VXEMHFW�WR�DSSURSULDWH
UHVWULFWLRQV���ZKLFK�PD\��E\�LPSOLFDWLRQ��LQFOXGH�PDQGDWRU\�LQFRUSRUDWLRQ�RI�VXFK
RSHUDWLRQV��
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7KHUH�DUH�WZR�SRWHQWLDO�REVWDFOHV�WR�WKH�HIIHFWLYHQHVV�RI� WKH�QHZ�%DVOH
JXLGHOLQHV�� ,Q� WKH� ILUVW� SODFH�� QDWLRQDO� DXWKRULWLHV� ZLOO� KDYH� WR� VKRZ� D� JUHDWHU
ZLOOLQJQHVV�WKDQ�LQ�WKH�SDVW�WR�H[HUFLVH�WKHLU�SRZHUV�RI�H[FOXVLRQ��,Q�WKLV�FRQWH[W�LW
LV�WRR�HDUO\�WR�VD\�ZKHWKHU�QRQ�*����FRXQWULHV��IDFHG�E\�WKH�WKUHDW�RI�EHLQJ�VKXW
RXW� RI� WKH� PDMRU� EDQNLQJ� FHQWUHV�� ZLOO� EH� SUHSDUHG� WR� FRQIRUP� WR� WKH� %DVOH
PLQLPXP� VWDQGDUGV�� 7KH� VHFRQG� SRWHQWLDO� GLIILFXOW\� FRQFHUQV� WKH� FDSDFLW\� RI
QDWLRQDO� DXWKRULWLHV� WR� PRQLWRU� HDFK� RWKHU
V� TXDOLW\� RI� VXSHUYLVLRQ�� 8QGHU� WKH
%DVOH�JXLGHOLQHV�WKLV�LV�VXSSRVHG�WR�EH�GRQH�RQ�WKH�EDVLV�RI�WKH�RWKHU�DXWKRULW\
V
VWDWXWRU\� SRZHUV�� DGPLQLVWUDWLYH� SUDFWLFHV� DQG� LWV� UHFRUG�� %XW� WKHUH� LV� QR� QHZ
PXOWLODWHUDO�PDFKLQHU\�WR�DVVLVW�LQ�WKH�PRQLWRULQJ�SURFHVV�DQG�LW�LV�GLIILFXOW�WR�VHH
KRZ�ELODWHUDO� UHODWLRQVKLSV� FDQ� SURYLGH� DGHTXDWH� LQIRUPDWLRQ� DERXW� VXSHUYLVRU\
VWDQGDUGV�LQ�SDUWLFXODU�MXULVGLFWLRQV�

$W� SUHVHQW� WKH� RQO\� GHJUHH� RI� FR�RUGLQDWLRQ� LV� EDVHG� RQ� JHQWOHPHQ
V
DJUHHPHQW�RI�WKH�%DVOH�&RQFRUGDW�EHWZHHQ�WKH�*����JURXS�RI�WHQ�LQGXVWULDOLVHG
QDWLRQV�� 7KH� &RQFRUGDW� DOORFDWHV� UHVSRQVLELOLWLHV� EHWZHHQ� SDUHQW� DQG� KRVW
VXSHUYLVRU\�DXWKRULWLHV��ZLWK�HYHU\RQH�SROLFLQJ�WKHLU�RZQ�OLWWOH�FRUQHU��,WV�LQIOXHQFH
LV� OLPLWHG� SUHFLVHO\� EHFDXVH� LW� LV� QRWKLQJ� PRUH� WKDQ� D� JHQWOHPHQ
V� DJUHHPHQW
�.RFKDQ��������

���3ROLF\�5HFRPPHQGDWLRQV

$V�+DOO��������SRLQWV�RXW��WKHUH�VKRXOG�EH�VRPH�LQGHSHQGHQW�PRQLWRULQJ
RI� VXSHUYLVRU\� VWDQGDUGV�� %DQNV� RSHUDWLQJ� LQ� ILQDQFLDO� FHQWUHV� RIIHULQJ

LPSHQHWUDEOH� VHFUHF\
� VKRXOG� JHQHUDOO\� EH� UHIXVHG� DXWKRULVDWLRQ� RU� RWKHUZLVH
KDYH�LW�UHYRNHG�

7KH� DUUDQJHPHQWV� JRYHUQLQJ� WKH� H[FKDQJH� RI� LQIRUPDWLRQ� EHWZHHQ
LQWHUQDWLRQDO� VXSHUYLVRUV� VKRXOG� EH� LPSURYHG��+HQFH�DQ� LQWHUQDWLRQDO� GDWDEDVH
OLVWLQJ�WKRVH�LQGLYLGXDOV�GHHPHG�E\�QDWLRQDO�VXSHUYLVRUV�QRW�WR�EH�
ILW�DQG�SURSHU

IRU�WKH�SXUSRVH�RI�RSHUDWLQJ�DV�D�GLUHFWRU��PDQDJHU�RU�FRQWUROOHU�RI�D�EDQN�VKRXOG
EH�HVWDEOLVKHG�

$OO� SD\PHQW� LQVWUXFWLRQV� SDVVLQJ� WKURXJK�D� FRUUHVSRQGHQW� EDQN� VKRXOG
VKRZ� WKH� QDPH� RI� ERWK� WKH� RULJLQDWRU� DQG� WKH� EHQHILFLDU\� E\� �D�� SURYLGLQJ
LQGHSHQGHQW�PRQLWRULQJ�VXEMHFW� WR� WKH�VXSHUYLVRU\�VWDQGDUGV���E��HQKDQFLQJ�WKH
LQWHUQDWLRQDO� VXSHUYLVRU\� FR�RSHUDWLRQ� DQG�� �F�� WDFNOLQJ� WKH� SUREOHP� RI� EDQN
VHFUHF\�SURYLVLRQV�

,W� ZLOO� EH� EHQHILFLDO� WR� WKH� UHDGHU� WR� VXPPDULVH�1RUWRQ� HW� DO�� � ������
V
FHUWDLQ� SUHOLPLQDU\� REVHUYDWLRQV� FRQFHUQLQJ� ZK\� WKHUH� DSSHDUV� WR� EH� JURZLQJ
WHQGHQF\�� GRPHVWLFDOO\� DQG� LQWHUQDWLRQDOO\�� WRZDUG� HPERG\LQJ� VXSHUYLVRU\
VWDQGDUGV�LQ�IRUPDO�OHJDO�UHJXODWLRQ��

���3XEOLF�DQG�SROLWLFDO�VLJQLILFDQFH�
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���,PSURYHPHQW�RI�TXDOLW\�RI�UHJXODWLRQ�
���&RQVLVWHQW�IXOILOPHQW�IRU�UHJXODWRU\�SROLF\�
���*UHDWHU�WUDQVSDUHQF\�
���&RQGLWLRQV�IRU�FRPSHWLWLYH�HTXDOLW\�
���(IIHFWLYH�UHJXODWRU\�HQIRUFHPHQW�
���)DLUQHVV�DQG�SURWHFWLRQ�RI�SULYDWH�ULJKWV�DQG�
��� 6WDEOH� FRQYHUJHQFH� YHKLFOH� �IRU� LPSOHPHQWLQJ� JRDOV� IRU� WKH

LQWHUQDWLRQDO�FRQYHUJHQFH�RI�EDQN�VXSHUYLVLRQ�VWDQGDUGV��

$QG� LW� LV� DOVR� QHFHVVDU\� WR� UHVWDWH� VRPH� EDVLF� REVHUYDWLRQV� DV� +DOO
�������SRLQWV�RXW��

���7KDW� WKH�%DVOH� FRQFRUGDW�EH� UHYLVHG� \HW�DJDLQ� WR� DFFRPPRGDWH� WKH
IROORZLQJ�GHPDQGV�

�L��WKDW�HYHU\�LQWHUQDWLRQDO�EDQN�RU�EDQNLQJ�JURXS�EH�DOORFDWHG�D�VXLWDEOH
OHDG�UHJXODWRU�

�LL�� WKDW� WKH� UHVSRQVLELOLWLHV� RI� KRPH� DQG� KRVW� VXSHUYLVRUV� EH� VSHFLILHG
PRUH�SUHFLVHO\�

�LLL��WKDW�DGHTXDWH�UHVRXUFHV�EH�GHYRWHG�WR�EDQNLQJ�VXSHUYLVLRQ�
�LY�� WKDW� PLQLPXP� VWDQGDUGV� RI� VXSHUYLVLRQ� EH� H[HUFLVHG� E\� DOO

VXSHUYLVRU\�DXWKRULWLHV�

��� 7KDW� WKH� %,6� IRUPDOO\� PRQLWRU� WKH� VXSHUYLVRU\� VWDQGDUGV� DSSOLHG
DURXQG�WKH�ZRUOG�

��� 7KDW� WKH� (&
V� GUDIW� &RQVROLGDWHG� 6XSHUYLVLRQ� 'LUHFWLYH� EH
LPSOHPHQWHG� DV� VRRQ� DV� SRVVLEOH�� DQG� WKDW� WKH� &RPPLVVLRQ
V� SURSRVDOV� IRU� D
KDUPRQLVHG�GHSRVLW�JXDUDQWHH�VFKHPH��HPEUDFLQJ�WKH�SULQFLSOH�RI�KRPH�FRXQWU\
UHVSRQVLELOLW\� IRU� WKH�SURWHFWLRQ�RI�GHSRVLWV�KHOG�ERWK�DW� KRPH�DQG� LQ�EUDQFKHV
RYHUVHDV��DOVR�EH�LQWURGXFHG�DV�VRRQ�DV�SRVVLEOH�

���7KDW�IXUWKHU�PHDVXUHV�EH�WDNHQ�E\�VXSHUYLVRUV�WR�VWUHQJWKHQ�ELODWHUDO
DJUHHPHQWV�� SDUWLFXODUO\� ZLWK� D� YLHZ� WR� IDFLOLWDWLQJ� HIIHFWLYH� FRQVROLGDWHG
VXSHUYLVLRQ�RI�EDQNV�RU�EDQNLQJ�JURXSV�VWUDGGOLQJ�(&�DQG�QRQ�(&�ERUGHUV�

���7KDW� WKH�FDVH� IRU�HVWDEOLVKLQJ�D�VXSUD�QDWLRQDO� VXSHUYLVRU\� DXWKRULW\
�PD\EH� WKH�(XURSHDQ�&HQWUDO�%DQN�� LQ� WKH�(XURSHDQ�&RPPXQLW\�EH�H[DPLQHG
IXUWKHU�E\�WKH�&RPPLVVLRQ�

$V� %HOODQJHU� ������� SRLQWHG� RXW� WKH� %DVOH� &RPPLWWHH� RQ� %DQNLQJ
6XSHUYLVLRQ� DV� WKH�PRVW� LPSRUWDQW� LQWHUQDWLRQDO� VXSHUYLVRU\� ERG\� KDV� QR� OHJDO
HQIRUFHPHQW� SRZHUV�� 7KH� (&� KDV� WKH� OHJDO� SRZHU� WR�PDNH� DQG� HQIRUFH� EDQN
UHJXODWLRQ� RQ� D� PXOWLFRXQWU\� EDVLV� E\� LVVXLQJ� GLUHFWLYHV� ZKLFK� ZLOO� HQVXUH� WKH
VDIHW\�DQG�WKH�VRXQGQHVV�RI�WKH�V\VWHP�
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7KXV�� D� ODUJH� SDUW� RI� WKH� UHJXODWLRQ� DQG� VXSHUYLVLRQ� RI� ILQDQFLDO
LQVWLWXWLRQV�VKRXOG�EH�UHODWHG�WR�SUHYHQWLQJ�IUDXG�DQG�H[FHVVLYHO\�ULVN\�EHKDYLRXU
�%HQVWRQ�������

,Q� RUGHU� WR� RYHUFRPH� WKH� SUREOHP� RI� WKH� PRQLWRULQJ� RI� � HDFK� RWKHU
V
TXDOLW\�RI�VXSHUYLVLRQ��WKH�%DQN�RI�(QJODQG�KDV�SURSRVHG�D�V\VWHP�RI�SHHU�JURXS
UHYLHZ�XQGHU�ZKLFK�HDFK�FRXQWU\
V�VXSHUYLVRU\�DUUDQJHPHQWV�ZRXOG�EH�DVVHVVHG
E\�D�SDQHO�RI�VXSHUYLVRU\�DXWKRULWLHV�IURP�RWKHU�FRXQWULHV��+RZHYHU�� LW� LV�DV�\HW
XQFOHDU�ZKHWKHU�WKLV�NLQG�RI�DSSURDFK�ZRXOG�KDYH�WKH�EURDG�VXSSRUW�DPRQJ�QRQ�
*����FRXQWULHV�WKDW�ZRXOG�EH�QHHGHG�WR�PDNH�LW�YLDEOH��'DOH�������

���&RQFOXVLRQ

7KH�PDLQ�OHVVRQ�RI�WKH�%&&,�DIIDLU�LV�WKDW�D�EDQN�VWUXFWXUHG�LQ�D�ZD\�WKDW
PDNHV� HIIHFWLYH� VXSHUYLVLRQ� LPSRVVLEOH� VKRXOG� QRW� EH� DOORZHG� WR� H[SDQG� WR
EHFRPH�D� ���� ELOOLRQ� LQVWLWXWLRQ� �'DOH������� DQG�� DOWKRXJK� WKH�%&&,� KDG�PRUH
UHJXODWRUV�WKDQ�PDQ\�RWKHU�EDQNV��VKDUHG�VXSHUYLVLRQ�LQ�UHDOLW\�PHDQW�OLWWOH�RU�QR
VXSHUYLVLRQ��+HQGHUVRQ�������

7KH�FORVXUH�RI�WKH�%&&,�KDV�UHYHDOHG�WKDW�ZKLOH�WKH�EDQNLQJ�LQGXVWU\�KDV
H[SDQGHG�DQG�GHYHORSHG��ZRUOG�ZLGH�EDQNLQJ�UHJXODWLRQ�KDV�QRW��$OIRUG��������

7KH�%&&,�ZDV�VWUXFWXUHG�LQ�VXFK�D�ZD\�WKDW�QR�VLQJOH�FHQWUDO�EDQN�ZDV
DEOH�WR�PRQLWRU� LWV�DFWLYLWLHV��1R� IRUHLJQ�EDQN�VKRXOG�EH�SHUPLWWHG� WR�RSHUDWH� LQ
WKH� ZRUOG� XQOHVV� LW� LV� VXSHUYLVHG� E\� D� VLQJOH�� VWURQJ�� FHQWUDO� EDQN� DQG� LV� QRW
ERXQG�E\�EDQN�VHFUHF\� ODZV�RI�DQRWKHU� MXULVGLFWLRQ��:LWKRXW� WKHVH� UHIRUPV� WKH
SRWHQWLDO�IRU�PDVVLYH�ZRUOG�ZLGH�EDQN�IUDXG�UHPDLQV�

:LWK�EDQNLQJ�DFWLYLWLHV�LQFUHDVLQJO\�JOREDOLVHG��SUREOHPV�LQ�RQH�EDQN�RU
EDQNLQJ�JURXS�FDQ�EH�GHWULPHQWDO�WR�ILQDQFLDO�HQWLWLHV�LQ�PDQ\�FRXQWULHV�

6HYHUDO� IDLOXUHV� KDYH� LQ� DQ\� FDVH� LQFUHDVHG� WKH� SRWHQWLDO� IRU� V\VWHPLF
IDLOXUH� LQ� WKH� LQWHUQDWLRQDO� EDQNLQJ� VHFWRU�� )RU� LQVWDQFH� JUHDWHU� OLQNDJHV� H[LVW
EHWZHHQ� YDULRXV� PDUNHWV�� DV� EDQNV� LQWHUDFW� ZLWK� 1%),V�� LQFOXGLQJ� LQYHVWPHQW
EDQNV�DQG�LQVXUDQFH�FRPSDQLHV��GRPHVWLFDOO\�DQG�DFURVV�ERUGHUV�

,Q� WKH�DIWHUPDWK�RI�%&&,�� WKH� UHJXODWRU\� UHVSRQVH�DW�ERWK�PXOWLQDWLRQDO
DQG� QDWLRQDO� OHYHOV� KDV� EHHQ� WR� LPSRVH� PRUH� VWULQJHQW� DXWKRULVDWLRQ
UHTXLUHPHQWV�RQ�EUDQFKHV�RI�IRUHLJQ�EDQNV��EDVHG�RQ�DVVHVVPHQW�RI�WKH�TXDOLW\
DQG� VFRSH� RI� KRPH� FRXQWU\� VXSHUYLVLRQ�� +RZHYHU�� � WKH� HIIHFWLYHQHVV� RI� WKHVH
QHZ� DUUDQJHPHQWV� ZLOO� GHSHQG� ODUJHO\� RQ� KRVW� FRXQWULHV
� DELOLW\� WR� PRQLWRU
VXSHUYLVRU\� VWDQGDUGV� ZRUOG�ZLGH� DQG� LW� LV� KHUH� WKDW� WKH� %DVOH� &RPPLWWHH
V
HPHUJLQJ� UROH� DV� D� UHJXODWRU\�ZDWFKGRJ�ZLOO� EHFRPH� FUXFLDOO\� LPSRUWDQW�� ,I� WKH
%DVOH� DSSURDFK� SURYHV� LQDGHTXDWH� WR� WKH� WDVN� �DQG� LW� VKRXOG� EH� HPSKDVLVHG



���

KHUH�WKDW�WKH�%,6�KDV�QR�IRUPDO�VXSHUYLVRU\�DXWKRULW\�RYHU�WKH�EDQNV�ZKLFK�RZQ�LW
RU�RYHU�EDQNLQJ�VXSHUYLVRU\�DXWKRULWLHV��WKHQ�WKHUH�PD\�HYHQWXDOO\�EH�SUHVVXUHV
IRU� DQ� LQGHSHQGHQW� LQWHUQDWLRQDO� UHJXODWRU\� DQG� VXSHUYLVRU\� ERG\� WR� FRQGXFW
IRUPDO��UHYLHZV�DV�SDUW�RI�LWV�FRXQWU\�VXUYHLOODQFH�SURFHGXUHV�

([SHULHQFHV� VKRZHG� WKDW� FURVV�ERUGHU� VXSHUYLVRU\� GHYHORSPHQWV� DUH
GULYHQ�LQ�SUDFWLFH�E\�EDQNLQJ�VFDQGDOV�

$11(;

7KH�%DVOH�&RQFRUGDW�6\VWHP�

%DVOH�&RPPLWWHH�RQ�%DQNLQJ�6XSHUYLVLRQ�KDV�PDLQWDLQHG�LWV�OHDG�DV�WKH
SULPDU\�JOREDO�IRUXP�IRU�HQKDQFLQJ�WKH�HIIHFWLYHQHVV�RI�EDQNLQJ�VXSHUYLVLRQ��,WV
PDLQ� SXUSRVH� LV� WR� KHOS� HQFRXUDJH� JUHDWHU� FR�RUGLQDWLRQ� DPRQJ� LQWHUQDWLRQDO
EDQNLQJ�VXSHUYLVRUV��7KH�&RPPLWWHH�SXUVXHV�WKLV�REMHFWLYH�E\��D��IDFLOLWDWLQJ�WKH
H[FKDQJH� RI� LQIRUPDWLRQ� DPRQJ� VXSHUYLVRUV� RQ� WKH� YDULRXV� QDWLRQDO� EDQN
VXSHUYLVRU\� SUDFWLFHV�� �E�� HQFRXUDJLQJ� VDIH� DQG� VRXQG� QDWLRQDO� UHJXODWRU\
SROLFLHV� DQG� SUDFWLFHV�� �F�� GHYHORSLQJ� JHQHUDO� SULQFLSOHV� IRU� WKH� DGHTXDWH
VXSHUYLVLRQ�RI�LQWHUQDWLRQDO�EDQNV�DQG���G��GHYHORSLQJ�VWDQGDUGV�IRU�EDQN�FDSLWDO
DQG�RWKHU�DVSHFWV�RI�EDQNLQJ�

%DVOH�&RPPLWWHH�KDV�LVVXHG�WKH�IROORZLQJ�JXLGHOLQHV��

��� 7KH� %DVOH� &RQFRUGDW� RI� ������ 
5HSRUW� RI� WKH� *RYHUQRUV� RQ� WKH
6XSHUYLVLRQ�RI�%DQNV
�)RUHLJQ�(VWDEOLVKPHQWV
�

��� 7KH� � %DVOH� � &RQFRUGDW� � RI� � ����� � >WKH� � 
5HYLVHG� � &RQFRUGDW@�

3ULQFLSOHV�IRU�WKH�VXSHUYLVLRQ�RI�%DQNV
�)RUHLJQ�(VWDEOLVKPHQWV
�

��� 6XSSOHPHQW� WR� WKH� &RQFRUGDW�� ����������� 
5HFRPPHQGDWLRQV
&RQFHUQLQJ�WKH�5HPRYDO�RI�6HFUHF\�&RQVWUDLQWV
�

��� 7KH� &DSLWDO� $GHTXDF\� $FFRUG������� 
,QWHUQDWLRQDO� &RQYHUJHQFH� RI
&DSLWDO�0HDVXUHPHQW�DQG�&DSLWDO�6WDQGDUGV
�

��� 7KH�0LQLPXP� 6WDQGDUGV� 6WDWHPHQW�� ������ 
0LQLPXP� 6WDQGDUGV� IRU
WKH� 6XSHUYLVLRQ� RI� ,QWHUQDWLRQDO� %DQNLQJ� *URXSV� DQG� 7KHLU� &URVV�%RUGHU
(VWDEOLVKPHQWV
�
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5()(5(1&(6

� $OIRUG�� '�(�� �������� %DVOH� &RPPLWWHH� 0LQLPXP� 6WDQGDUGV�� ,QWHUQDWLRQDO
5HJXODWRU\� 5HVSRQVH� WR� WKH� )DLOXUH� RI� %&&,�� *HRUJH� :DVKLQJWRQ� -RXUQDO� RI
,QWHUQDWLRQDO�/DZ�	�(FRQRPLFV��9RO���� ,VV���

� %HOODQJHU��6�� ��������%DQNLQJ��1RW� D�6FKRRO� IRU�6FDQGDO��%DQNHUV�0DJD]LQH�
9RO�����,VV���$SULO������

� %HQVWRQ��*�-����������
'RHV�%DQN�5HJXODWLRQ�3URGXFH�6WDELOLW\�"�/HVVRQV�IURP
WKH� 8QLWHG� 6WDWHV
�� LQ� &DSLH�)� DQG� :RRG�*�(� �HGV��� � 8QUHJXODWHG� %DQNLQJ� �
&KDRV�RU�2UGHU��0DFPLOODQ��/RQGRQ�

� %URDGGXV��-�$�-U����������
&KRLFHV�LQ�%DQNLQJ�3ROLF\
�)HGHUDO�5HVHUYH�%DQN�RI
5LFKPRQG��(FRQRPLF�4XDUWHUO\��9ROXPH�����6SULQJ������

� 'DOH�� 5�� �������� ,QWHUQDWLRQDO� %DQNLQJ� 'HUHJXODWLRQ� 
7KH� *UHDW� %DQNLQJ
([SHULPHQW
��2[IRUG��%ODFNZHOO�

� 'DOH��5����������%DQN�5HJXODWLRQ�$IWHU�%&&,��-RXUQDO�RI�,QWHUQDWLRQDO�%DQNLQJ
/DZ���������
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� +DOO�� 0�-�%�� �������� 9DULRXV� /HFWXUH� 3DSHUV� RI� WKH� 06F� &RXUVH� RQ

&RPSDUDWLYH� %DQNLQJ
� DQG� RWKHU� ,QWHUQDWLRQDO� -RXUQDOV� DQG� 0DJD]LQHV�
/RXJKERURXJK�8QLYHUVLW\�RI�7HFKQRORJ\��'HSDUWPHQW�RI�(FRQRPLFV����������

� +HQGHUVRQ��5����������
(XURSHDQ�)LQDQFH
�0F*UDZ�+LOO�

� +HUULQJ�� 5�-�� �������� %&&,�� /HVVRQV� IRU� ,QWHUQDWLRQDO� %DQN� 6XSHUYLVLRQ�
&RQWHPSRUDU\�3ROLF\�,VVXHV��9RO����,VV���$SULO������

� ,QWHUQDWLRQDO�&XUUHQF\�5HYLHZ� �,&5�� ��������9RO�����1XPEHUV� ����$XWXPQ���

-RXUQDO�RI�WKH�:RUOG�)LQDQFLDO�&RPPXQLW\
�

� .RFKDQ��1�� DQG�:KLWWLQJWRQ�� %��������� %DQNUXSW�� 7KH� %&&,� )UDXG�� *ROODQF]�
/RQGRQ�

� 1RUWRQ�� -�� -�� DQG�$XHUEDFN�0�5�� �������� 
,QWHUQDWLRQDO� )LQDQFH� LQ� WKH����V� �
&KDOOHQJHV�DQG�2SSRUWXQLWLHV
�%DVLF�%ODFNZHOO��2[IRUG�

� 7UXHOO��3��DQG�*XUZLQ��/���������%&&,�7KH�,QVLGH�6WRU\�RI�WKH�:RUOG
V� 0RVW�
&RUUXSW�)LQDQFLDO�(PSLUH
��%ORRPVEXU\�


