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$EVWUDFW�

��������� 7KH� SXUSRVH� RI� WKLV� LQGLYLGXDOL]HG� VWXG\� LV� WR� VWXG\� IDFWRUV� DIIHFWLQJ� WKH� GHFLVLRQ� WR� XVH�
PRELOH� EDQNLQJ� DSSOLFDWLRQ� RI� 6LDP� &RPPHUFLDO� %DQN� 3XEOLF� &RPSDQ\� /LPLWHG� RI� XVHUV� LQ�
%DQJNRN��6DPSOH�JURXS�XVHG�LQ�WKH�VWXG\�,V�WKH�JURXS�RI�XVHUV�RI�WKH�0RELOH�%DQNLQJ�DSSOLFDWLRQ�RI�
6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�LQ�%DQJNRN�4XHVWLRQQDLUHV�ZHUH�XVHG�DV�D�WRRO�IRU�
FROOHFWLQJ�GDWD�IURP�����VDPSOHV�DQG�DQDO\]HG�E\�XVLQJ�0XOWLSOH�5HJUHVVLRQ�$QDO\VLV��7KH�UHVXOWV�
VKRZHG�WKDW�PRVW�RI�WKH�VDPSOH�JURXSV�DUH�IHPDOH��%HWZHHQ�WKH�DJHV�RI�������\HDUV��JUDGXDWLQJ�ZLWK�
D� EDFKHORU
V� GHJUHH� DQG� KDYLQJ� DQ� DYHUDJH�PRQWKO\� LQFRPH� RI� �������������� EDKW� DQG�ZRUN� DV� D�
SULYDWH� FRPSDQ\� HPSOR\HH� 7KH� UHVXOWV� RI� WKH� K\SRWKHVLV� WHVWLQJ� VKRZHG� WKDW� 7KH� GLIIHUHQW�
GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� DJH� DQG� LQFRPH� DIIHFW� WKH� GHFLVLRQ� WR� XVH� WKH� 0RELOH� %DQNLQJ�
DSSOLFDWLRQ� RI� 6LDP� &RPPHUFLDO� %DQN� RI� XVHUV� LQ� %DQJNRN� GLIIHUHQWO\�� $V� IRU� WKH� GHPRJUDSKLF�
FKDUDFWHULVWLFV�RI�VH[�'LIIHUHQFHV�LQ�HGXFDWLRQ�DQG�RFFXSDWLRQ�DIIHFW�WKH�GHFLVLRQ�WR�XVH�WKH�0RELOH�
%DQNLQJ� DSSOLFDWLRQ� RI� 6LDP� &RPPHUFLDO� %DQN� RI� XVHUV� LQ� %DQJNRN� QRW� GLIIHUHQW�� 'LIIHUHQW�
EHKDYLRUV� DIIHFW� WKH� GHFLVLRQ� WR� XVH� WKH� PRELOH� EDQNLQJ� DSSOLFDWLRQ�� ,Q� DGGLWLRQ�� WKH� K\SRWKHVLV�
WHVWLQJ�IRXQG�WKDW�7KH�VHUYLFH�PDUNHWLQJ�PL[�IDFWRUV�DIIHFWLQJ�WKH�GHFLVLRQ�WR�XVH�WKH�PRELOH�EDQNLQJ�
DSSOLFDWLRQ� RI� 6LDP� &RPPHUFLDO� %DQN� 3XEOLF� &RPSDQ\� /LPLWHG� DUH� SK\VLFDO� IDFWRUV� $V� IRU� WKH�
VHUYLFH�PDUNHWLQJ�PL[��PRVW�FKRRVH�WR�XVH�WKH�PRQH\�WUDQVIHU�VHUYLFH�%HFDXVH�RI�FRQYHQLHQFH�7KH�
UDSLGLW\�RI�VHUYLFH�XVDJH�DIIHFWV�WKH�GHFLVLRQ�WR�XVH�WKH�0RELOH�%DQNLQJ�DSSOLFDWLRQ��

.H\ZRUGV��0RELOH�%DQNLQJ��6HUYLFH�'HFLVLRQ�

���,QWURGXFWLRQ�

����� 0RELOH�%DQNLQJ�LV�DQ�LPSRUWDQW�GLJLWDO�DLG�WKDW�IDFLOLWDWHV�ILQDQFLDO�WUDQVDFWLRQV���&DQ�KDSSHQ�
DQ\ZKHUH�� DQ\WLPH� �$QG�EULQJ� DERXW� VRFLDO� FKDQJH� � FRQVXPHU� EHKDYLRU� �$QG� WKH�ZRUOG� HFRQRP\��
$FFRUGLQJ�WR�D�VXUYH\�RI�SD\PHQW�WUDQVDFWLRQV�YLD�PRELOH�EDQNLQJ�VHUYLFHV�RI�WKH�%DQN�RI�7KDLODQG��
LQ�-XQH�������7KDLODQG�KDV�PRUH� WKDQ����PLOOLRQ�FXVWRPHUV�XVLQJ�0RELOH�%DQNLQJ��DQ� LQFUHDVH�RI�
RYHU����PLOOLRQ�IURP�WKH�VDPH�SHULRG�ODVW�\HDU��UHIOHFWLQJ��7R�VHH�WKH�LQFUHDVLQJ�SRSXODULW\�RI�7KDLV�
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WRZDUGV�WKLV�VHUYLFH��7KLV�LV�D�JRRG�VLJQ�WKDW�VKRZV�KRZ�WR�EHFRPH�D�����DQG�WKH�FDVKOHVV�VRFLHW\�RI�
7KDLODQG� WKURXJKRXW�2FWREHU������� WKH��� OHDGLQJ�EDQNV� LQ� WKH�FRXQWU\� VXFK�DV� �6LDP�&RPPHUFLDO�
%DQN� �6&%��� 6LDP�&RPPHUFLDO�%DQN� �.%$1.�� DQG�.UXQJ�7KDL�%DQN� �.7%�� KDYH� FRQWLQXRXVO\�
DQQRXQFHG�WKH�ODXQFK�RI�QHZ�IRUPV�RI�PRELOH�EDQNLQJ�IRU�HDFK�EDQN���%\�KDYLQJ�WR�FKDQJH�WKH�ORRN�
WR� EH� PRGHUQ� � ,QFUHDVH� V\VWHP� VHFXULW\� � 6LDP� &RPPHUFLDO� %DQN� LV� D� ILQDQFLDO� LQVWLWXWLRQ� WKDW�
SURYLGHV� VHUYLFHV� DQG�KDV� LPSRUWDQW� GXWLHV� LQ� HFRQRPLF�DQG� VRFLDO� GHYHORSPHQW��$W�SUHVHQW��6LDP�
&RPPHUFLDO�%DQN�KDV�PRUH�UROHV���:LWK�PRUH�EUDQFKHV�EHLQJ�H[SDQGHG��WKH�FRPSHWLWLRQ�LV�WKHUHIRUH�
IXOO�RI�LQWHQVH�FRQFHQWUDWLRQ���'XH�WR�WKH�VRFLHW\�RI�WKH�PDMRULW\�RI�WKH�FLW\�WKDW�LV�IXOO�RI�KXVWOH��$QG�
ZKHQ�JRLQJ� WR�GR� WUDQVDFWLRQV� DW� WKH�EDQN�� XVHUV�QHHG�FRQYHQLHQFH� DQG� VSHHG� � ,Q�ZKLFK�HDFK�GD\��
3URYLGHUV�FDQQRW�SUHGLFW�LQGLYLGXDO�WUDQVDFWLRQV���%HFDXVH�HDFK�EUDQFK�KDV�GLIIHUHQW�XVHUV��$QG�GXH�
WR�WLPH�FRQVWUDLQWV�LQ�WUDQVDFWLRQV�PD\�FDXVH�GLVVDWLVIDFWLRQ��:KHQ�WKLV�VLWXDWLRQ�RFFXUV��$V�D�UHVXOW��
6LDP�&RPPHUFLDO�%DQN�PXVW�KDYH�D�VWUDWHJ\�UHJDUGLQJ�WKH�DSSOLFDWLRQ���1HZ�WHFKQRORJ\�LQ�RUGHU�WR�
FRPSHWH�WR�GRPLQDWH�WKH�VHUYLFH�PDUNHW�LQ�WKH�EXVLQHVV�PXVW�WKHUHIRUH�EH�DGMXVWHG�WR�NHHS�XS�ZLWK�
WKH�FKDQJHV��7KH�QHZ�RQOLQH�EDQNLQJ�VHUYLFH�RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�LV�
WUDQVIRUPLQJ� WKH� DSSOLFDWLRQ� LQWR� PRUH� WKDQ� MXVW� D� WUDQVDFWLRQ� FKDQQHO�� � 9LD� 0RELOH� %DQNLQJ��
FRQYHQLHQW�� VDIH�� MXVW�KDYH�D�PRELOH�SKRQH�ZLWK� ,'�FDUG�DQG�3DVVSRVW��ZKLFK�KDV�PDQ\�DGGLWLRQDO�
IXQFWLRQV�WR�PHHW�WKH�OLIHVW\OH�RI�FRQVXPHUV��%HJLQQLQJ�LQ�WLPH��0RUH�PRGHUQ�DQG�FRQYHQLHQW�WR�XVH��
:KLFK�FXVWRPHUV�FDQ�FXVWRPL]H� WKH�PHQX�RQ�WKH�KRPHSDJH�WR�VXLW� WKH�ZRUN�RI� WKH�FXVWRPHU� �&DQ�
FXVWRPL]H� WKH� PHQX� RQ� WKH� KRPHSDJH� WR� VXLW� WKH� FXVWRPHU
V� H[SHULHQFH�� � ,Q� DGGLWLRQ�� WKH� QHZ�
DSSOLFDWLRQ�DOVR�KDV�PDQ\�IXQFWLRQV�VXFK�DV�PRQH\�VDYLQJ��QRQ�FDUGOHVV�$70V��3D\�$OHUW�FXVWRPHUV�
FDQ�VFDQ�WKH�45�&RGH�DQG�SD\�IRU�VHUYLFHV�ZLWKRXW�PRQH\���2U�EDUFRGH�VFDQQLQJ�IRU�SD\PHQW�VOLSV��
SD\PHQW�YLD�FUHGLW�OLQH��FRQWDFW�SD\�DQG�RQOLQH�WRS�XS�LV�DOVR�FRQYHQLHQW��$QG�IDVWHU�WKDQ�HYHU��-XVW�
GRZQORDG� WKH�DSS� WR�\RXU�VPDUWSKRQH�DQG�FRQQHFW� WR� WKH� LQWHUQHW��\RX�FDQ�DSSO\�IRU� WKH�ILUVW� WLPH�
LPPHGLDWHO\� E\� ORJJLQJ� LQ� QDPH� DQG� SDVVZRUG� RU� DSSO\LQJ� IRU� D� ZDOOHW� IRU� WKRVH� ZKR� � 1RW� D�
FXVWRPHU� RI� 6LDP� &RPPHUFLDO� %DQN� � :KLFK� LV� DQRWKHU� QHZ� PDUNHWLQJ� FKDQQHO� IRU� WKH� EDQN� WR�
UHFHLYH�VHUYLFH�IHH�LQFRPH��$OWKRXJK�WKH�VHUYLFH�WKURXJK�WKH�LQWHUQHW�ZLOO�KDYH�REVWDFOHV��%RWK�WKH�
FRVW�RI�WHFKQRORJ\�GHYHORSPHQW�DQG�PDUNHWLQJ��%XW�EDQNV�ZLOO�EH�DEOH�WR�UHGXFH�FRVWV�LQ�WKH�ORQJ�UXQ��
$QG� DOVR� UHFHLYH� QRQ�PRQHWDU\� EHQHILWV�� HVSHFLDOO\� � 0DWWHUV� UHODWLQJ� WR� LPDJH� FUHDWLRQ�� SXEOLF�
UHODWLRQV��UHSXWDWLRQ��DQG�PDUNHWLQJ�EHQHILWV��9DULRXV�ZD\V�WR�SURPRWH�RWKHU�VHUYLFHV�RI�WKH�EDQN�WR�
JHW�D�JRRG�LPDJH�DV�ZHOO��

����������)URP�WKH�DERYH�LQIRUPDWLRQ��LW�VKRZV�WKDW�6LDP�&RPPHUFLDO�%DQN�LV�WKH�ILUVW�EDQN�WKDW�XVHV�
0RELOH�%DQNLQJ�WHFKQRORJ\�WR�FRQGXFW�ILQDQFLDO�WUDQVDFWLRQV�XVLQJ�WKH�2QH�6WRS�6HUYLFH�PRGHO�DV�D�
RQH�VWRS�VHUYLFH���%ULQJLQJ�DOO�UHODWHG�VHUYLFH�SURYLGHUV�WRJHWKHU�LQ�D�VLQJOH�ORFDWLRQ��LQ�D�PDQQHU�WKDW�
LV� LQVWDQWO\� IRUZDUGHG� RU� FRPSOHWHG� DW� RQH� VHUYLFH� SRLQW� � 7R� PDNH� WKH� VHUYLFH� IDVWHU� RQ� PRELOH�
SKRQHV� � :KLFK� LV� DGGLQJ� D� QHZ� VHUYLFH� FKDQQHO� IRU� FXVWRPHUV� � $QG� KHOSV� LQFUHDVH� �&XVWRPHU�
/R\DOW\��FXVWRPHU�OR\DOW\� �$V�ZHOO�DV�FUHDWLQJ��%UDQG�$ZDUHQHVV��DOORZLQJ�XVHUV�WR�UHPHPEHU�WKH�
EUDQG�QDPH�RI�WKH�SURGXFW��$QG�RWKHU�EDQNLQJ�VHUYLFHV��7KH�VHUYLFH�EDQN�WKHUHIRUH�KDV�WR�PDLQWDLQ�
WKH�ROG�XVHU�EDVH�DQG�H[SDQG�WKH�EDVH���1HZ�XVHUV�DGGHG��7KHUHIRUH��WKH�UHVHDUFKHU�LV�LQWHUHVWHG�WR�
VWXG\�WKH�IDFWRUV�WKDW�DIIHFW�WKH�VHOHFWLRQ���0RELOH�%DQNLQJ�DSSOLFDWLRQ�VHUYLFH�RI�6LDP�&RPPHUFLDO�
%DQN�3XEOLF�&RPSDQ\�/LPLWHG�LQ�%DQJNRN��ZKLFK�WKH�LQIRUPDWLRQ�UHFHLYHG�ZLOO�EH�YHU\�XVHIXO�IRU�
VHUYLFH�SURYLGHUV�EDQNV�WR�XVH�UHVHDUFK�UHVXOWV�WR�GHYHORS�DQG�LPSURYH�WKH�TXDOLW\�RI�VHUYLFHV���7KLV�
LV�WR�FUHDWH�WKH�EDQN
V�FRPSHWLWLYH�DGYDQWDJH���$QG�LQ�DFFRUGDQFH�ZLWK�WKH�QHHGV�DQG�VDWLVIDFWLRQ�RI�
XVHUV�DV�PXFK�DV�SRVVLEOH��
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2EMHFWLYHV��

����������7R�VWXG\�IDFWRUV�DIIHFWLQJ�WKH�GHFLVLRQ�WR�XVH�PRELOH�EDQNLQJ�DSSOLFDWLRQ�RI�6LDP�&RPPHUFLDO�
%DQN�3XEOLF�&RPSDQ\�/LPLWHG�LQ�%DQJNRN�

5HVHDUFK�+\SRWKHVLV��

�������������'LIIHUHQW�GHPRJUDSKLF�FKDUDFWHULVWLFV��$IIHFW�WKH�GHFLVLRQ�WR�XVH�PRELOH�EDQNLQJ�DSSOLFDWLRQ�
RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�XVHUV�LQ�%DQJNRN�GLIIHUHQWO\���
�������������6HUYLFH�PL[�IDFWRUV�DIIHFWLQJ�WKH�GHFLVLRQ�WR�XVH�WKH�VHUYLFH���0RELOH�%DQNLQJ�$SSOLFDWLRQV�
RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�VHUYLFH�XVHUV�LQ�%DQJNRN��

�������������7KH�EHKDYLRU�RI� WKH� WUDQVDFWLRQ�DIIHFWV� WKH�GHFLVLRQ� WR�XVH� WKH� DSSOLFDWLRQ� VHUYLFH� �2IIHUV�
0RELOH�%DQNLQJ�%DQN�RI�7KDLODQG��V��RI�VHUYLFH�XVHUV�LQ�%DQJNRN��

&RQFHSWXDO�IUDPHZRUN��

����������7KH� UHVHDUFKHU� FRPELQHV� YDULRXV� YDULDEOHV� LQFOXGLQJ� LQGHSHQGHQW� YDULDEOHV� VXFK� DV�
GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�XVHUV�RI� WKH�0RELOH�%DQNLQJ�DSSOLFDWLRQ�RI�6LDP�&RPPHUFLDO�%DQN�
3XEOLF�&RPSDQ\�/LPLWHG��WKH�EHKDYLRU�RI�WUDQVDFWLRQV�ZLWK�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�
/LPLWHG�LQ�%DQJNRN��$QG�VHUYLFH�PDUNHWLQJ�PL[�IDFWRUV��YDULDEOH�DFFRUGLQJ�WR��,V�WKH�GHFLVLRQ�WR�XVH�
WKH�PRELOH�EDQNLQJ�DSSOLFDWLRQ�RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�

���5HVHDUFK�0HWKRGRORJ\�

�������������7KLV� UHVHDUFK� LV� TXDQWLWDWLYH� DQDO\VLV� WR� VWXG\� WKH� IDFWRUV� WKDW� DIIHFW� WKH� GHFLVLRQ� WR� XVH�
PRELOH� EDQNLQJ� DSSOLFDWLRQ� RI� 6LDP�&RPPHUFLDO�%DQN�� � 3XEOLF�&RPSDQ\�/LPLWHG� RI� WKH� XVHUV� LQ�
%DQJNRN�� 7KH� RSHUDWLQJ� SURFHVV�� 7KH� UHVHDUFKHU� UHYLHZHG� WKH� UHOHYDQW� OLWHUDWXUH�� � $QG� XVLQJ�
TXHVWLRQQDLUHV�DV�D�WRRO�IRU�GDWD�FROOHFWLRQ��7KH�UHVHDUFKHU�KDV�VSHFLILHG�WKH�UHVHDUFK�PHWKRGRORJ\�DV�
IROORZV�

([SHULPHQW�

�������������7KH�UHVHDUFKHU�FROOHFWHG�GDWD�IURP�����VDPSOHV�E\�XVLQJ�WKH�IROORZLQJ�VWHSV��
��������������6SHFLI\� WKH� VDPSOH�JURXS�� FRQVLVWLQJ�RI�����XVHUV�RI� WKH�0RELOH�%DQNLQJ�DSSOLFDWLRQ�RI�
6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�LQ�%DQJNRN��
������������������VHWV�RI�TXHVWLRQQDLUHV�XVHG�DV�GDWD�FROOHFWLRQ�WRROV�
��������������'DWD�FROOHFWLRQ�IURP�VDPSOH�7KH�UHVHDUFKHU�XVHG�VLPSOH�UDQGRP�VDPSOLQJ�E\�VSHFLI\LQJ�
WKH�QXPEHU�RI�����UHVSRQGHQWV�OLYLQJ�LQ�%DQJNRN���:KR�UHVSRQGHG�WR�WKH�TXHVWLRQQDLUH�YLD�*RRJOH�
)RUPV�DQG�WKH�UHVHDUFKHUV�GLVWULEXWHG�WKH�TXHVWLRQQDLUH�RQOLQH��%\�WKH�DSSOLFDWLRQ�OLQH�DQG�IDFHERRN��
WKH�UHVHDUFKHU� WKHQ�FROOHFWHG� WKH�GDWD�IURP�WKH�TXHVWLRQQDLUH�GLVWULEXWLRQ�E\�XVLQJ� WKH�FRQYHQLHQFH�
VDPSOLQJ�PHWKRG��

5HVHDUFK�,QVWUXPHQW�

7KH� UHVHDUFKHU� XVHG� WKH� TXHVWLRQQDLUH�� � �4XHVWLRQQDLUH�� LV� D� WRRO� XVHG� LQ� WKLV� VWXG\�� WKH�
TXHVWLRQQDLUH� LV� D� TXHVWLRQ� DERXW� WKH� GHFLVLRQ� WR� XVH� WKH� PRELOH� EDQNLQJ� DSSOLFDWLRQ� RI� 6LDP�
&RPPHUFLDO� %DQN� 3XEOLF� &RPSDQ\� /LPLWHG� RI� XVHUV� RI� WKH� 6LDP�&RPPHUFLDO� %DQN� LQ� %DQJNRN���
7KH�TXHVWLRQQDLUH�LV�D�TXHVWLRQQDLUH�FRQVLVWLQJ�RI�FORVHG�HQGHG�TXHVWLRQV�� �,Q�ZKLFK�WKH�UHVHDUFKHU�
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KDV�UHVHDUFKHG�DQG�DGDSWHG�WKH�TXHVWLRQQDLUHV�IURP�WKH�UHVHDUFK�FRQFHSW�VLPLODU�WR�WKH�RQHV�DOUHDG\�
EHLQJ� UHVHDUFKHG� � 7KH� UHVHDUFKHU� KDV� DUUDQJHG� WKH� FRQWHQW� RI� WKH� TXHVWLRQQDLUH� WR� FRYHU� WKH�
LQIRUPDWLRQ�WKDW�QHHGV�WR�EH�VWXGLHG�E\�GLYLGLQJ�WKH�TXHVWLRQQDLUH�LQWR���SDUWV��
�����������3DUW���3HUVRQDO�GDWD�LV�D�TXHVWLRQQDLUH�UHJDUGLQJ�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI��$QVZHUHU�
�����������3DUW���0DUNHWLQJ�PL[�IDFWRUV�DIIHFWLQJ�WKH�GHFLVLRQ�WR�XVH�WKH�0RELOH�%DQNLQJ�DSSOLFDWLRQ�RI�
6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�
�����������3DUW���%HKDYLRU�LQ�GRLQJ�WUDQVDFWLRQV�ZLWK�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�
LQ�%DQJNRN�

���5HVHDUFK�5HVXOWV�

+\SRWKHVLV� ��� 7KH� GLIIHUHQW� GHPRJUDSKLF� FKDUDFWHULVWLFV� DIIHFW� WKH� VHOHFWLRQ� RI� PRELOH� EDQNLQJ�
VHUYLFHV�RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�XVHUV�LQ�%DQJNRN�GLIIHUHQWO\��

��������������� 'LIIHUHQW� JHQGHUV� DIIHFW� WKH� VHOHFWLRQ� RI�PRELOH� EDQNLQJ� VHUYLFHV� RI� 6LDP�&RPPHUFLDO�
%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�WKH�XVHUV�LQ�%DQJNRN�ZKLFK�DUH�GLIIHUHQW�IURP�WKH�VWXG\�IRXQG�WKDW�
WKH�VDPSOH�JURXS�WKDW�KDV��7KH�RYHUDOO�VHOHFWLRQ�RI�WKH�PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�
%DQN�3XEOLF�&RPSDQ\�/LPLWHG�LV�QR�GLIIHUHQW��

���������������'LIIHUHQW�DJH�DIIHFWV�WKH�VHOHFWLRQ�RI�PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�%DQN�
3XEOLF�&RPSDQ\�/LPLWHG��8VHUV�LQ�%DQJNRN�DUH�GLIIHUHQW�IURP�WKH�VWXG\�IRXQG�WKDW�WKH�VDPSOH�JURXS�
DW�WKH�PDUNHW��)RUHLJQ�FRXQWULHV�KDYH�FKRVHQ�WR�XVH�WKH�PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�
%DQN�3XEOLF�&RPSDQ\�/LPLWHG� LQ�JHQHUDO�GLIIHUHQWO\��ZLWK� VDPSOHV�FROOHFWHG�EHWZHHQ�������\HDUV�
ZLWK�WKH�OHYHO�RI��,W�ZDV�PRUH�LPSRUWDQW�IRU�WKH�GHFLVLRQ�WR�FKRRVH�WKH�0RELOH�%DQNLQJ�DSSOLFDWLRQ�
VHUYLFH�RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�WKDQ�WKH�VDPSOH�DJHG�OHVV�WKDQ����\HDUV�
DQG�WKH�VDPSOH�DJHG�EHWZHHQ�������\HDUV�KDG�WKH�RSLQLRQ�OHYHO�WRZDUGV�WKH�GHFLVLRQ���&KRRVH�WR�XVH�
PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�PRUH�WKDQ�WKH�VDPSOH�
JURXS�OHVV�WKDQ����\HDUV��

���������������� 'LIIHUHQW� HGXFDWLRQDO� OHYHOV� DIIHFW� WKH� VHOHFWLRQ� RI� PRELOH� EDQNLQJ� VHUYLFHV� RI� 6LDP�
&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�XVHUV�LQ�%DQJNRN�ZKLFK�DUH�GLIIHUHQW�IURP�WKH�VWXG\�
IRXQG�WKDW�WKH�VDPSOH�JURXS��:KR�KDYH�GLIIHUHQW�HGXFDWLRQDO�OHYHOV�ZLWK�GLIIHUHQW�HGXFDWLRQDO�OHYHOV��
WKH� VHOHFWLRQ� RI� PRELOH� EDQNLQJ� VHUYLFHV� RI� 6LDP� &RPPHUFLDO� %DQN� 3XEOLF� &RPSDQ\� /LPLWHG� LQ�
JHQHUDO�LV�QRW�GLIIHUHQW��

����������������7KH�PRQWKO\�LQFRPH�GLIIHUV��DIIHFWLQJ�WKH�VHOHFWLRQ�RI�PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�
&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�XVHUV� LQ�%DQJNRN�GLIIHUHQWO\� IURP� WKH� VWXG\� IRXQG�
WKDW� WKH� VDPSOH� JURXS� � 7KH� UHVSRQGHQWV� KDYH� GLIIHUHQW� PRQWKO\� LQFRPH�� FKRRVLQJ� WR� XVH� PRELOH�
EDQNLQJ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�GLIIHUHQWO\��ZLWK� WKH�VDPSOH�
JURXS�UHFHLYLQJ�LQFRPH�����������������7KH�UHVSRQGHQWV�KDYH�PRUH�RSLQLRQV�WRZDUGV�WKH�VHOHFWLRQ�
RI� PRELOH� EDQNLQJ� VHUYLFHV� RI� 6LDP� &RPPHUFLDO� %DQN� 3XEOLF� &RPSDQ\� /LPLWHG� PRUH� WKDQ� WKH�
VDPSOH� JURXS� ZLWK� LQFRPHV� ORZHU� WKDQ� ������� EDKW� DQG� WKH� VDPSOH� JURXS� ZLWK� LQFRPH� EHWZHHQ��
���������������%DKW�KDG�PRUH�OHYHO�RI�RSLQLRQV�WRZDUGV�WKH�VHOHFWLRQ�RI�PRELOH�EDQNLQJ�VHUYLFHV�RI�
6LDP�&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�WKDQ�VDPSOHV�ZLWK�LQFRPH�EHWZHHQ����������������
EDKW�



�
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���������������'LIIHUHQW�SURIHVVLRQV�DIIHFW�WKH�VHOHFWLRQ�RI�PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�
%DQN�3XEOLF�&RPSDQ\�/LPLWHG��8VHUV�LQ�%DQJNRN�DUH�GLIIHUHQW�IURP�WKH�VWXG\�IRXQG�WKDW�WKH�VDPSOH�
JURXS� WKDW� KDV� � 7KHUH� LV� QR� GLIIHUHQFH� LQ� WKH� VHOHFWLRQ� RI� WKH� PRELOH� EDQNLQJ� VHUYLFHV� RI� 6LDP�
&RPPHUFLDO�%DQN�LQ�JHQHUDO��

+\SRWKHVLV� ��� 7KH� PDUNHWLQJ� PL[� DIIHFWV� WKH� VHOHFWLRQ� RI� PRELOH� EDQNLQJ� VHUYLFHV� RI� 6LDP�
&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�VHUYLFH�XVHUV�LQ�%DQJNRN�)URP�WKH�VWXG\��LW�LV�IRXQG�
WKDW� PDUNHWLQJ� PL[� SDUWLFLSDWLRQ� DIIHFWV� WKH� VHOHFWLRQ� RI� PRELOH� EDQNLQJ� VHUYLFHV� RI� PDQ\� 6LDP�
&RPPHUFLDO� %DQN�� � ,Q� WHUPV� RI� VHUYLFH� SURYLVLRQ�� WKH�PRVW� LPSRUWDQW� SDUW� LV� SK\VLFDO� DVVLVWDQFH���
3HUVRQDO� VHUYLFHV� DQG� WKH� UHVW� DUH�SDUW� RI� WKH�PRELOH� ILQDQFLDO� VHUYLFHV�RI�6LDP�&RPPHUFLDO�%DQN�
3XEOLF�&RPSDQ\�/LPLWHG�UHJDUGLQJ�PDUNHWLQJ�SURPRWLRQ��

+\SRWKHVLV����%HKDYLRU�LQ�VHUYLFH�VHOHFWLRQ�DIIHFWV�WKH�VHOHFWLRQ�RI�PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�
&RPPHUFLDO�%DQN�3XEOLF�&RPSDQ\�/LPLWHG�RI�VHUYLFH�XVHUV� LQ�%DQJNRN�)URP�WKH�GDWD�VWXG\�� LW� LV�
IRXQG� WKDW� WKH�PDMRULW\� RI� WKH� VDPSOH� JURXS� WKDW� XVHV� WKH� VDYLQJV� VHUYLFH�ZLOO� UHFHLYH� GXULQJ� ����
\HDUV�� � 6LDP�&RPPHUFLDO�%DQN�PD[LPXP��� WLPH� ��PRQWK�� 7KH�PRVW� SUHIHUUHG� FKDQQHO� LV�0RELOH�
%DQNLQJ� VHUYLFH�� 5HDVRQV� IRU� FKRRVLQJ�PRELOH� EDQNLQJ� VHUYLFHV� � ,W
V� EHFDXVH� RI� WKH� FRQYHQLHQFH��
VSHHG�DQG�WKH�PRVW�VHOHFWLYH�VHUYLFHV�LQ�WKH�PRELOH�EDQNLQJ�DSSOLFDWLRQ��,W
V�D�PRQH\�WUDQVIHU�VHUYLFH��

���5HVHDUFK�'LVFXVVLRQ�

����������)URP� WKH� VWXG\� RI� IDFWRUV� DIIHFWLQJ� WKH� GHFLVLRQ� WR� XVH� PRELOH� EDQNLQJ� VHUYLFHV� RI� 6LDP�
&RPPHUFLDO�%DQN�RI�XVHUV�LQ�%DQJNRN��WKH�VWXG\�KDV�VXJJHVWLRQV�IRU�LPSURYHPHQW�DQG�GHYHORSPHQW�
DV� IROORZV��0RVW� SURGXFW� VDPSOHV� DUH� �7KH� KLJKHVW� OHYHO� RI� LPSRUWDQFH� RQ�RYHUDOO� SURGXFW� IDFWRUV��
(VSHFLDOO\� FRQVLGHULQJ� WKH� UHSXWDWLRQ� DQG� FUHGLELOLW\� RI� WKH� EDQN� �$QG� FRQVLGHULQJ� WKH� VHFXULW\� RI�
SHUVRQDO� LQIRUPDWLRQ� � 7KHUHIRUH�� WKH� EDQN� VKRXOG� SXEOLFL]H� IRU� VHUYLFH� XVHUV� WR� EH� DZDUH� DQG�
XQGHUVWDQG�DERXW�WKH�VDIHW\�RI�XVLQJ�PRELOH�EDQNLQJ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�%DQN���,Q�RUGHU�WR�
JLYH�WKH�XVHUV�FRQILGHQFH�LQ�WKH�VHFXULW\�V\VWHP�DQG�WKH�FRQILGHQFH�LQ�XVLQJ�WKH�VHUYLFH�RI�WKH�EDQN��
PRVW�RI� WKH�SULFH� IDFWRUV� IRFXV�RQ� WKH�RYHUDOO�SULFH� IDFWRU�DW� WKH�KLJKHVW� OHYHO� LQ�DOO� IDFWRUV�� VR� WKH�
EDQN�VKRXOG�EH�ZLWK�UHVHDUFK�VXUYH\V�DQG�SODQ�RSHUDWLRQV�UHODWHG�WR�SULFH�IDFWRUV�DV�DSSURSULDWH�DQG�
FDQ�FUHDWH�WKH�PRVW�VDWLVIDFWLRQ�IRU�XVHUV���7R�LQFUHDVH�WKH�DPRXQW�RU�IUHTXHQF\�RI�XVLQJ�WKH�VHUYLFH��
VXFK�DV�DFWLYDWLQJ�WKH�VHUYLFH�ZLWKRXW�FKDUJH�H[SODQDWLRQ�RI�VHUYLFH�IHHV�FOHDUO\�DQG�VHWWLQJ�VHUYLFH�
UDWHV�WR�VXLW�WKH�TXDOLW\�RI�VHUYLFH�HWF��

���5HFRPPHQGDWLRQ�

�������������7KLV�VWXG\�LV�FRQGXFWHG�RQO\�IRU�VHUYLFH�XVHUV�LQ�%DQJNRN��WKHUHIRUH�PD\�&DXVLQJ�WKH�VWXG\�
UHVXOWV�WR�QRW�EH�PHDQLQJIXO�LQ�WKH�RYHUDOO�SLFWXUH�RI�WKH�JURXS�RI�XVHUV�RI�DOO�6LDP�&RPPHUFLDO�%DQN�
PRELOH�EDQNLQJ�DSSOLFDWLRQV��7KHUHIRUH��WKH�VFRSH�RI�HGXFDWLRQ�VKRXOG�EH�H[WHQGHG�WR�VDPSOH�JURXSV�
LQ� RWKHU� DUHDV�� VXFK� DV�PRELOH� EDQNLQJ� XVHUV� RI� 6LDP�&RPPHUFLDO�%DQN� LQ� WKH�PHWURSROLWDQ� DUHD���
$QG�SURYLQFLDO�DUHDV�

������������� 7KLV� VWXG\� FRQGXFWHG� RQO\� IRU� D� VDPSOH� JURXS� WKDW� XVHG� WKH�0RELOH�%DQNLQJ� DSSOLFDWLRQ�
VHUYLFH�RI�6LDP�&RPPHUFLDO�%DQN���7KHUHIRUH�VKRXOG�FRQGXFW�D�VWXG\�RI�VDPSOH�JURXSV�WKDW�KDYH�QRW�
XVHG� DGGLWLRQDO� VHUYLFHV� WR� VWXG\� WKH� UHDVRQV� IRU� QRW� XVLQJ� WKH� VHUYLFH��ZKLFK� LV� RQH�ZD\� WKDW� FDQ�
LQFUHDVH�WKH�QXPEHU�RI�XVHUV�
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�������������6KRXOG�VWXG\�WKH�SUREOHPV�HQFRXQWHUHG�E\�XVHUV�IURP�XVLQJ�WKH�0RELOH�%DQNLQJ�DSSOLFDWLRQ�
VHUYLFH�RI�6LDP�&RPPHUFLDO�%DQN���,Q�RUGHU�WR�EH�DZDUH�RI�YDULRXV�SUREOHPV�DULVLQJ�IURP�XVLQJ�WKH�
VHUYLFH� VR� WKDW� WKH� LQIRUPDWLRQ� REWDLQHG� FDQ� EH� SURFHVVHG� DQG� LPSURYHG� DQG� GHYHORS� DSSURSULDWH�
0RELOH�%DQNLQJ�DSSOLFDWLRQ�VHUYLFHV�RI�6LDP�&RPPHUFLDO�%DQN��$QG�WUXO\�PHHW�WKH�QHHGV�RI�XVHUV�
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7KLS� 6LULSKLSURP�� �������� )DFWRUV� $IIHFWLQJ� WKH� 6HOHFWLRQ� RI� (OHFWURQLF� %DQNLQJ� 6HUYLFHV� RI� D�
&RPPHUFLDO� %DQN� LQ� 0XDQJ� 'LVWULFW�� &KLDQJ� 0DL� 3URYLQFH�� � ,QGHSHQGHQW� 6WXG\� 5HSRUW�� 0DVWHU�
'HJUHH�7KHVLV��&KLDQJ�0DL�8QLYHUVLW\��

7KDQDZDUDW� 7KLUDZLW�� �������� )DFWRUV� DIIHFWLQJ� WKH� GHFLVLRQ� WR� XVH� HOHFWURQLF� EDQNLQJ� VHUYLFHV� RI�
6LDP� &RPPHUFLDO� %DQN� 3XEOLF� &RPSDQ\� /LPLWHG�� 7KHVLV� 0DVWHU¶V� 'HJUHH�� 5DPNKDPKDHQJ�
8QLYHUVLW\�
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6XZLVD�6XUDQJVLPXQNXQ� �������� 6DWLVIDFWLRQ� RI� LQWHUQHW� EDQNLQJ�XVHUV� RI�6LDP�&RPPHUFLDO�%DQN�
3XEOLF� &RPSDQ\� /LPLWHG� LQ�0XHDQJ� 'LVWULFW�� &KLDQJ�0DL� 3URYLQFH�� � ,QGHSHQGHQW� 6WXG\� 5HSRUW��
0DVWHU�'HJUHH��&KLDQJ�0DL�8QLYHUVLW\��

6XWWKLSKD�6ULVDL����������0HGLD�H[SRVXUH��NQRZOHGJH��DWWLWXGH��DQG�QHHGV�IRU�LQIRUPDOL]DWLRQ���&LYLO�
VHUYLFH�RI�VWDWH�XQLYHUVLW\�SURIHVVRUV��0DVWHU
V�'HJUHH�7KHVLV��&KXODORQJNRUQ�8QLYHUVLW\��

$SKDZDQ� /DSUDUDN�� �������� 6DWLVIDFWLRQ� RI� .�P$OHUW� XVHUV�� � 2I� .DVLNRUQ� %DQN� 3XEOLF� &RPSDQ\�
/LPLWHG�LQ�6DPXW�6DNKRQ�3URYLQFH���7KHVLV�,QGHSHQGHQW�6WXG\�5HSRUW��0DVWHU�'HJUHH��&KLDQJ�0DL�
8QLYHUVLW\��


