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Abstract

Using data on top 100 listed global banks from both emerging and matured stock
markets over the period 2007 to 2011 during and after Global Financial Crisis (GFC), this
paper empirically investigate show derivatives used for heding or trading, corporate
governances, and cross-country chracteristicsafect bank’s market valuation.
Specialization includes commercial, saving, and cooperative banks. We collect our
sample bank from Mergent Online database (www.mergentonline.com) for stock price
and financial report. Derivatives used by bank are mainly hand-collected from bank’s
annual report and official website to obtain all complete information about type of
derivatives, nominal amount, and the purpose for hedging or trading, and corporate
governace including board structure, CEO compensation, and insider and outsider
ownership. Our empirical findings indicate that using derivatives for trading decreases
bank’s market performance and otherwise hedging enhances bank’s market valuation.
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SR AA 4 U] R e R

=N

R EEIRT AR P AR
Wit R AR FEEAENWEL G F L QESumE s s 2R L
T EgR A %;H{&:n’m % 4+ @ 2 (Rajan, 2006; Adrian and Shin, 2008; Shleifer
and Vishny, 2010) - F]p* » if By * 72 12 & B &P T 1 gﬂf L

RARPI A LA M B AR T E A HATE B AR L RELR

3
(m\ﬂr

7'_')

do B ¥ ROREH Ha BB R (5 2 T i TARP B R p ST
o

i

PN

Fﬁ

PE % F T S B A ST BRI 7 5 R R AT

-

KRB o EpR AR FAPEARP S L9 Wi YL
FEAVERT T A (B AR R R BT R AR LA BT SehEIRNS

FHRE AUV IRIBE L AHFFS AR FPFEAI L ALE -
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W~ L L § (Adrian and Shin, 2008) > At R 0 A ERE &L

AN ST ek RETR Y AP EBE SR ELL 0 EKR
TEAREETOVRMONNEEREWT R ITE ML ERE ST BRI
RF L LIMGAF AP E 2o R AP ERE ST A g VBT ER § RFOR
LERE FR R ENFFIHERI LD Y AL DA AT 0 g4
AT VR SR ARE o Ap B 0 FATE R AR S AREE R B IR RIE
Hrert i o Pl AR % 5 @ 5%k (Countercyclical) o & BT‘A«_'

TP OFHCENEHEITLEL Y GO9I PPPRGE LFE ok AF
I REF AL R A IFTARERE FFEEFTAL DR SRR B TR L

RAFH ¢ B2 LRy Stk (T L B .

FZ & P EHEHRG IEROEE

SFeEBHHEE LA EF RIS LAk AL F RIS

AT ¥R AT & G 0B DR I 0 3E S AR IR AR © ek s
B>t P B ee d RN E 5 AT F o D P engd S A T T

1932 & 4 Berle and Means & 3 = & chip [ fodfes B 30 L3 5 i

HEs A 4 T NImR % | (Agency Relationship) - (Prmupal)(*ﬁ:’ﬁ

g (Agent) (N SR A)F R 28 d 2 R BT G E e KA
ERRE 2 E s SR A AP Ek s A2 3 R B

(Cochran and Wartrick, 1988; Tricker, 1996) » #* ¢t » 23% Gompers, Ishii and Metrick

(2003) %= 3 7 45 - Drobetz et al. (2004) R & AL & tew B 3 o X £ 5 F (T

DAX 30 (£ %) ~ MDAX (¥ 31%) ~ NEMAX (45 dcs £ %) ~ 12 2 SMAX (-] 3]

W) P kT 2P LAY g A 20 2 751845 45 (Corporate Governance
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Index, CGN L d4p & = & ip e @ i B2 B ig el w 2 5035V ePBEFM ko £ -
2 4 Drobetz et al. (2004) %= 3 = ;% > Cheung et al. (2007)4+ 4 .4 B % % 2 5 #1
bR E R 2002 & ¢ o Pipame X EROM G RRERY S REE
(Market-to-Book) it & ~ 2 %8 » » & ¥ Drobetz et al. (2004)2? Beiner et al.
(2006) 4p B ek o gt ¢k > Beiner et al. (2006)3#% f Ao P n IR P aap 4 4
(Endogeneity) ¥ 48 - #% ! Borsch-Supan and Koke (2000):& # B3 = = fg 3% &k fZ;4 o
FUpImer f B s AL B3 ik o $iT o Beltratti and Stulz (2012) s=
THFRAB WY EESRT {5z T FoRG P R SRR %
B FREE AR WD T ERARANEL L RFWHEFRPLEE LS

s s 2 W & RIEL Sk ko £ 0 Westman (2011) 3 &) 32 ¥ 41 i 0¥

MEAGAERDELS L2 G e B AN RF T E 2SR & LA

SRS R ST E TSR L RS R I

15



Y= &=y

AETHT R RMREATESIFOLED B 20 MRS > FARES LW
100 + 1t # (Public-Listed)42i7 % 77 5 % % » 8 F Y 4734 & U L4807 52

ERELIFRFZL - FIHRAEAGFHEE L E DA AT ARG ~ 12 B
F3E £ T AL ¥ Jc & p Mergent Online F 4L & (www.mergentonline.com)® - & & }
PREFETIPERT SO EAL(F R AL BT SO L P
BEEETULL AR PA)E P BT REETE RN
FrEY o~ hIngr p dnarg )RR LT b op B o P hER S O 7 erbirih g
By ARAL  RAFTHR LR 23k &5 2 187 (2007 #~2009 # )¢ {3

(2010~2011 &) &3+ 5 & Fofd o

o8& RaEnd

~F7 #t:8 §5 Cyree, Huang, and Lindley (2012) - Lel (2012) 2 = Beltratti and

Stulz (2012) 5= 3 3% FAe™ A F i
PHER st LY (L EEE S ) (2 2R )]
h

ra YA PR E ) (2 B), +a, DT %-f@-—é-f#)?,c,tx(ﬂ%w )]
k T

+B,>. (817 aﬁw&ﬁ)‘}cﬁyrZ(pﬂz’Ww»f’ WAREAL) +/1W+HZ B3, +5Z )
q r
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BP o jRAFCEMBOt SERE(E) T %4 27 & s 55 9 (2004 & ~2006
E)~ ¢ (2007 £~2009 ) ~ 14 Hp (2010~2012 £)% £ = FH R o 4+ 4257 iR

B 4L {7 h B oo eh e R dp R ¢ 45:Tobins Q & W B o (f o~ 3 g R P
(Buy-and-Hold Returns, BHR)(%" BHR; . =ﬁ(1+ Me) 1)~ B ~ 455 B 4 ¢ p
t-1
(Buy-and-Hold Abnormal Returns, BHAR)( B
BHAR; . = ﬁ(1+ rj’c’t)—ﬁ(1+ rj“"i‘t)) ~ 12 % g & v (Sharpe Ratios, SHARPE)( ¥
t=1 1
SHARPE =[ (Vo ~Tof )/ 0%, [xa12) » 29 1 &7 5 8 ] 427 2% ¢ AFe
BUU LGRS T A HRATE Rt o T AR RGN S
- EYRE X TI0glciE o) & 4207 P ORISR S iRk £ )02 £ 5 Guay and

Kothari (2003) &= 3 ARl » AT 4R * 454 A B ABI B L P A &g

4o INTSIZE(F] & 474 1 4

s
=
A
v
=\
E
3
e
hpas)
e
Y
oy
@
*@}&
[
-n
X
2
N
,"E

AR ERE FFF DL £ AT A) CRDSIZE(R * 4 12 & gy
G I L D EIRERTA) 123 CDSSIZE (% & 9 p £k

FTA) SFEE T RES I TFER - ETF L EF LG MER

g

TR HIE T RS R BT H F o O L )
AR & ¢ HAFMB RO G4oaUEB g RS O A LR
PARE S S (R FRRAT A F) s ot F(R AT A ) ik
Fk 85 (R AR Pk B0 1 (5B p RN PRSI (BB HCE ¥ £ R A
FRSEFRGZLII 205 0)e 5l T 7 PR T ZE S ARG

LR HAF LY SR AL RY oter BIRA K R 1Y BT
WERE REFGMER AR ARE VST 2RSS VIR TR LR

*

0 A

a«w

BOLFREPF L PIRF S FAFAANE A EFE o BEL jet

P TR AT A E R GTA L B &R 7 i 45 2 0 37(Self-Selection Bias) -
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A HE T Heckman's (1979) A Fi £ & 342 K fR ik p 4 P B AL

(Endogeneity Problem) » iz 2+ 3% 3% 2 40T

Di.c' = ic. +1uj,t’ D-H :1, ;'E"D;C,t >0, D.’ :O’ %"D* <O (2)

jcit

5 B BB T S b % fic(unobserved latent variable) » TT, & %
— ,:‘{ ;d%z%&%ﬂf"f f% * ,?7‘1"::_‘_ :,\i_é_}’_ ﬁﬂi‘r"‘ﬁ &mgﬁi}*‘iﬂw_%& , ,Lll’t 7% Eﬁ-é{;‘]ﬁﬁ 3 j\P i‘%”&

v Probitie (FHCA % R AEsS () i B E AT

Lo T 2 A Mills

3 (Mills ratios) (| Q41 ) @(3T,., )| - 8¢ @ L gk kB pr @

HoEF i R ) -
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Yr i RERSF

#2157 %8z 2007 3 2011 # Bwl& R 2 A A58 > 29 o 1]
77 77 %# BHR ~ BHAR ~ Sharp +* F e-T 3agcs %) 5 0.789% ~ 0.308% -

-17.282;4%- % £ 5 5.879% ~ 5.742% ~ 19.227 > & ~ 5 115 74Li7 o

Fo & ARRT D AT EWL A RE SHEFD BT PP

R R & ér;ﬁwi/% k) 4 a0 2007 & 2R B 4 (S H)
(2007~2008)%t>> f7 4 f2 & b & AT L @G A F 2 P P o A 3 AR F D
AR -pARAORIRFTHFDLAL R T LN /T A ~ =i 5 B
FGDP F £ %~ ki iirdl ¥tk 2253 REFIPERT ST P hL
BTHA LI HEGORE RS S F R 2007 & K473 > & BHAR 38
A 5-0106 24 f e B EL > RAF 4 2007 i5- E o R F AL EBE &
AHmATFLIEGEEE B 23 BV g AE v @ A3 BHR ~sharp
WP A D RGPS F L B AERT AR EBE S L PG
ﬁ ¥ BHR 2 2 BHAR shficdy 5 -0.927 ~-0.891 > 3 4L {7 R-fim 2 14 4 R T &
LE R s § MR B A4 B e S T B K BHR
2 BHAR ehficdp 4 %) 5 0.878~0.584 > P € 3 4c 4177 07 B o o PF A1 2
% 5 P en¥e 30 sharp vt enficdp £.0.861 0 B 1%k F ok 2 T I B R F

0 RRFULS L P et AR o HAFPE AR o FUE S § AL RE E
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Ak (2007 &)PFS @ % pRA ML AR S5 2 h B g g (9 AR g LT
BB F 2 s SR p g §F TR AT FHE - H
WA & fhh & 8 7 (2007~2008 +#)pF » it B fhik f5 g & = > w12 Sharp v 5k
FrE LTS FFR btk o dr2 B kg E e o

F
FTHREEFRIFAAGERY JTARERF &SP mfg € "% M 4T e
B AR F K LG L P rrJJz R F A F AR
Boge 4748 (2007 )P @ % A L ERE S5 X E B g § IR g MR
T B R MR LR P ﬁﬂsﬁgfgy B segi7end Hip o gt v e
- WAL & f b & HF 7 (2007~2008 & )pF 0 FER ik € < 2 0 feu Sharp v

F KGR AL B e R frd B s ek F

v

FZE ARR? PEOTARFTLEERT SHEAFD IR AR F

2 3R ATAS ARG KR PR ST 0 o BHAR #4425
peng @ ooy A2 %) 5 -0.005 - 3.083 5 At it AT A RE &k

oo e 2 R E R fR R AR o 1 R e e A $30 sharp v 5 H dcd

~

5-0009+5317 BRI LT AEIA L AMITL M ERF Fenlicdp o v B
THFARF o Bt IS G P PR g MR T BT R G P g R

2 %‘rm—a ig—;r_.% o

Fr& 2R T {F i eRE SHEF B R P

B4 fIF A g @R &Y D S SR el % BHR &4 2007

i chlicyh A ) 5-0.005 0 R PITA A RRE SR S A BT K OE
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SRR AL B F o VR e d o 5 sharp v F H iy 5 0.002 0 At

PR 1R BT Sl

e Bmif 0 L s B g R

w AR AFARE 0 gt L R S P PR R

B B L X

B 2007 & 11y

“F

Y
-

p 44 BHAR hdicdy 5 0.007 > J9 24 34pfe2. T > 5 H474p K o
% 1~ AR Kbk szt
25% 75%
i Ak Tk HFEL A E Bt g
RS d AR '
BHR 115 0.789% 5.879% -30.215% -0.882%  2.149%  39.409%
BHAR 115 0.308% 5.742% -31.391% -0.963%  1.805%  37.808%
Sharp +* 115 -17.282 19.227  -107.058  -20.080 -4.141 1.227
D2007 & 115 0.200 0.402 0.000 0.000 0.000 1.000
DGFC(2007 = ~2008 &) 115 0.400 0.492 0.000 0.000 1.000 1.000
AP AR ERE S 115 0.174 0.069 0.000 0.177 0.215 0.337
WP AR ERE S 115 0.083 0.095 0.000 0.000 0.172 0.293
D2007 #*2 % p chfrd f+ £ & 115 0.032 0.073 0.000 0.000 0.000 0.277
D2007 & *¥r*g p chfitd (& E & 115 0.013 0.047 0.000 0.000 0.000 0.245
DGFC*% % p chim2 [ £ 7 & 115 0.065 0.094 0.000 0.000 0.184 0.282
DGFC*#'% p chi2 L& BT & 115 0.028 0.067 0.000 0.000 0.000 0.245
Ln((F 2) 115 13.344 1.394 10.813 12.176 14.470 16.555
AR 115 0.508 0.155 0.103 0.402 0.604 0.786
GDP = £ & 115 1411 4,738 -7.688 -1.207 2.850 13.605
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22 AP AT AT B A B S HELE D BT R

—_— BHR(%) BHAR(%) Sharp +
1) (2) 3) (4) 5) (6) () 8) ©) (10) (11) (12)
D2007 # -0.031 0.050 -0.106%**  -0.011 -0.007 0.154
(-1.560)  (0.436) (2.932)  (-0.414) (-0.078)  (0.605)
DGFC(2007~2008 ) -0.031 0.111 -0.106***  0.005 -0.007 -0.288
(-1560)  (1.315) (2.932)  (0.240) (-0.078)  (-1.327)
SR -0.927* -0.927* -0.891%* -0.891** 0.861%%* 0.861%%*
(-1.704) (-1.704) (-2.098) (-2.098) (3.262) (3.262)
g P 0.878%* 0.878%* 0.584%* 0.584%* -0.515 -0.515
(2.478) (2.478) (2.466) (2.466) (-1.460) (-1.460)
D2007 £*% % p th -1.274 -1.024%* -1.667
(-1.090) (-1.968) (-1.149)
D2007 & *#'g f ¢ 1.053 0.819** 3.113%*
(1.509) (2.378) (2.195)
DGFC*% 4 p ¢h -1.606* -1.322%%% 1.690
(-1.933) (-2.809) (0.751)
DGFC *ig*g p ¢ 1.071%* 0.888%** -0.826
(2.107) (2.809) (-0.664)
MER-S 3 0.088 -0.001 0.088 -0.012 -0.031 -0.012 -0.031 -0.025 -0.035  0.140**  -0.035 -0.008
(1.592)  (-0.038)  (1.592)  (-0.384) (-1.018)  (-0.475)  (-1.018)  (-0.982) (-0574)  (2.198)  (-0574)  (-0.387)
WL 0.412 0.004 0.412 -0.071 -0.185*  -0.104  -0.185*  -0.168* -0.247 0.420 -0.247 0.128
(1.503)  (0.029)  (1.503)  (-0.458) (-1.822)  (-1.143)  (-1.822)  (-1.793) (-0.830)  (1549)  (-0.830)  (0.341)
GDP & £ % -0.058*  -0.013  -0.058*  -0.012 -0.025 -0.027 -0.025 -0.028 0.077 0.142%* 0.077 -0.001
(-1.788)  (-0.821)  (-1.788)  (-0.670) (-1.084)  (-1.421)  (-1.084)  (-1.312) (1.445) (2.489) (1.445)  (-0.057)
¥ ow -0.983 0.093 -0.983 0.259 0.716 0.332 0.716 0.554 0119 -2732%%  -0.119 -0.149
(-1.322)  (0.241)  (-1.322)  (0.584) (1.601)  (0.929)  (1.601)  (1.418) (0.143)  (-2.530)  (-0.143)  (-0.395)
B A 115 115 115 115 115 115 115 115 115 115 115 115
#167 jdic 23 23 23 23 23 23 23 23 23 23 23 23
[ ] o~k w6 & 7t 10% ~ 5% ~ 19612 4 -k T B g3k b R E P
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%\' 3 A ‘/7'" 'ﬁ?‘jﬁ

A ERE S B ST e

ISR & S BHR(%) BHAR(%) Sharp 1+ &
(1) (2) 3) 4) 5) (6) (1) (8) ) (10) (11) (12)
D2007 & -0.056%**  -0.205%** -0.053%*  -0.190%** 0.278**
(-2.994)  (-2.815) (-2.427)  (-2.652) (1.961)
DGFC(2007~2008 ) -0.056%**  -0,221%** -0.053**  -0.118** 0.278** -0.083
(-2.994)  (-3.417) (-2.427)  (-2.490) (1.961) (-0.326)
%} pih -0.004 -0.004 -0.005** -0.005%* -0.009** -0.009**
(-1.498) (-1.498) (-1.994) (-1.994) (-2.204) (-2.204)
Wi R e 2.690 2.690 3.038** 3.038** 5.317** 5.317**
(1.494) (1.494) (1.992) (1.992) (2.208) (2.208)
D2007 &£*% % p ¢ 0.011** 0.010** 0.550
(2.276) (2.282) (1.220)
D2007 & *y' B -0.009* -0.008* -0.607
(-1.732) (-1.914) (-1.218)
DGFC*2 % p & 0.013*** 0.004 -0.003
(2.737) (1.518) (-0.186)
DGFC *i#'g P e -0.013** -0.001 0.002
(-2.309) (-0.700) (0.403)
Ln & F 2 0.045 -0.014 0.045 -0.055 0.057 -0.007 0.057 0.017 0.087%** 0.004 0.087***  -0.005
(1.109)  (-0.478)  (1.109)  (-1.369) (1.551)  (-0.325)  (1.551) (0.484) (2.893) (0.171) (2.893) (-0.235)
o 5§ 0.252 -0.044 0.252 -0.276 0.312 -0.015 0.312 0.107 0.685** 0.081 0.685** 0.033
(1.105)  (-0.300)  (1.105)  (-1.316) (1.563)  (-0.142)  (1.563) (0.490) (2.473) (0.169) (2.473) (0.087)
GDP = £ % -0.003 -0.019 -0.003  -0.031* -0.002 -0.016 -0.002 0.001 0.113%** 0.004 0.113%** 0.001
(-0.146)  (-1.139)  (-0.146)  (-1.722) (-0.099)  (-1.195)  (-0.099)  (0.047) (3.085) (0.110) (3.085) (0.049)
¥ #of -0.650 0.297 -0.650 0.985 -0.840 0.178 -0.840 -0.254 -2.135%** 0646  -2.135***  -0.151
(-1.105)  (0.678)  (-1.105)  (1.518) (-1588)  (0.558)  (-1.588)  (-0.494) (-3215)  (-1.206)  (-3.215)  (-0.418)
e A B 115 115 115 115 115 115 115 115 115 115 115 115
$(7 fdk 23 23 23 23 23 23 23 23 23 23 23 23

TR

Fxk g w) & 5T e 10% ~ 5% ~ 1% % g R BT O Kt b B F M o
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P g HEl g

ISR & S BHR(%) BHAR(%) Sharp 1+ &
(1) (2) 3) 4) 5) (6) (1) (8) ) (10) (11) (12)
D2007 & -0.050%**  -0.016 -0.043***  .0.008 0.002
(-2.881)  (-0.295) (-2.924)  (-0.198) (0.030)
DGFC(2007~2008 ) -0.050***  -0.081 -0.043%**  .0.116** 0.002 -0.125
(-2.881)  (-1.605) (-2.924)  (-2.541) (0.030) (-0.464)
%} pih -0.070* -0.070* -0.026 -0.026 0.632 0.63209
(-1.649) (-1.649) (-1.209) (-1.209) (0.619) (0.619)
Wi R e 4.768* 4.768* 1.792 1.792 -1.898 -1.90
(1.649) (1.649) (1.209) (1.209) (-0.680) (-0.680)
D2007 &£*% % p ¢ -0.007 -0.007 -0.041
(-1.107) (-1.438) (-0.600)
D2007 & *y' B 0.008 0.007* 0.054
(1.630) (1.889) (0.591)
DGFC*2 % p & 0.002 0.004 0.000
(0.352) (1.490) (0.012)
DGFC *i#'g P e 0.000 -0.000 0.000
(0.025) (-0.209) (0.061)
Ln & F 2 0.064 -0.007 0.064 0.009 0.010 -0.003 0.010 0.015 0.056* -0.007 0.056* -0.005
(1.287)  (-0.266)  (1.287)  (0.273) (0.321)  (-0.151)  (0.321) (0.315) (1.884) (-0.337) (1.884) (-0.245)
ES AR 0.396 -0.040 0.396 0.071 -0.009 -0.017 -0.009 0.108 0.946 0.178 0.946 0.023
(1.328)  (-0.282)  (1.328)  (0.388) (-0.092)  (-0.165)  (-0.092)  (0.366) (1.529) (0.669) (1.529) (0.063)
GDP = £ % -0.025 -0.013 -0.025 -0.006 -0.040 -0.013 -0.040 0.002 0.027 0.010 0.027 0.002
(-0.862)  (-0.819)  (-0.862)  (-0.381) (-1.050)  (-1.018)  (-1.050)  (0.085) (0.347) (0.566) (0.347) (0.081)
¥ #of -0.868 0.188 -0.868 -0.094 0.045 0.121 0.045 -0.231 -1.639%** 0503  -1.639***  -0.142
(-1.258)  (0.463)  (-1.258)  (-0.190) (0.108)  (0.400) (0.108)  (-0.328) (-2595)  (-1.061)  (-2.595)  (-0.375)
e A B 115 115 115 115 115 115 115 115 115 115 115 115
$(7 fdk 23 23 23 23 23 23 23 23 23 23 23 23

TR

Fxk g w) & 5T e 10% ~ 5% ~ 1% % g R BT O Kt b B F M o
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¥i~:% %
87 LA B % | 2007 & | 2008 & 2009 & 2010 = 2011 = I s
Industrial & Commercial Bank of
) ® ® | 8,683,712| 9,757,146| 11,800,000 13,500,000| 15,500,000| 11,848,172
China (The) - ICBC
Bank of China Limited ¥ ® | 5991,217| 6,951,680 8,751,943| 10,500,000| 11,800,000 8,798,968
Danske Bank A/S A ¢ | 3,349,530| 3,543,974| 3,098,477| 3,213,886 3,424,403| 3,326,054
Skandinaviska Enskilda Banken AB | 34 | 2,344,462| 2,510,702| 2,308,227| 2,179,821| 2,359,381| 2,340,519
BNP Paribas 2 B | 1,694,454| 2,075,551 2,057,698 1,998,158 1,965,283 1,958,229
Deutsche Bank AG B | 1,925,003| 2,202,423| 1,500,664| 1,905,630 2,164,103| 1,939,565
China CITIC Bank ® B | 1,011,186| 1,319,570| 1,775,031| 2,081,314| 2,765,881 1,790,596
Société Générale Z B | 1,071,762| 1,130,003| 1,023,701 1,132,072| 1,181,372| 1,107,782
Royal Bank of Canada RBC de £ 4 600,346| 723,859 654,989 726,206 751,702 691,420
National Australia Bank Limited | ;% 574,220/ 656,799 654,120 685,952 753,757 664,970
Intesa Sanpaolo &~ 1| 572,902| 636,133 624,844 658,757 639,221 626,371
Toronto Dominion Bank do 4 422,124| 563,214 557,219 619,545 686,360 569,692
Banco Bradesco SA & 317 341,144| 454,413 506,223 637,485 761,533 540,159
Westpac Banking Corporation prcRa 377,653| 439,676 589,587 618,277 670,228 539,084
Bank of Montreal-Banque de Montreal v £ & 366,524 416,050 388,458 411,640 477,423 412,019
Canadian Imperial Bank of
bo £ 342,178| 353,930 335,944 379,308 383,758 359,024
Commerce CIBC
Oversea-Chinese Banking
) o #t4edl | 174,607| 181,385 194,300 229,283 277,758 211,466
Corporation Limited OCBC
United Overseas Bank Limited UOB | #74r &t | 174,950/ 182,941 185,578 213,779 236,958 198,841
Bank of Ireland-Governor and o
EE 197,434| 194,116 181,106 167,473 154,880 179,002
Company of the Bank of Ireland
Allied Irish Banks plc E R W | 177,862 182,174 174,314 145,222 136,651 163,245
National Bank of Canada-Banque
bo g 4 113,085 129,332 132,138 154,700 166,858 139,223
Nationale du Canada
Alpha Bank AE * 54,684 65,270 69,596 66,798 59,148 63,099
Bankinter SA & 3L 49,649 53,470 54,468 54,152 59,491 54,246
KA 1,330,899| 1,509,731 1,634,943| 1,834,693| 2,060,122| 1,674,078
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[
Year Name To(}zlriS:tri:/e;Scy Total Credit Total Equity Total Interest related Total Other Total Derivatives held
2011 Deutsche Bank AG 7693623 4739139 1283945 61818626 10723 75546055
2010 Deutsche Bank AG 8010739 4723052 1605444 63045587 581184 77966005
2009 Deutsche Bank AG 6456868 4785312 1349482 55890373 523857 69005892
2008 Deutsche Bank AG 6451603 6545224 2014412 58506265 66392 73583896
2007 Deutsche Bank AG 6014669 7072288 1738908 49292619 625184 64743667
2011 BNP Paribas 2892731914870 2985176548171 2338533507722 51790680589187 200991363751 60208113923700
2010 BNP Paribas 2811907300607 3300326444676 2372750043958 52781472916892 282210445700 61548667151833
2009 BNP Paribas 41059986161 49574498346 98008984163 304165668573 14691789380 507500926624
2008 BNP Paribas 74413255772 125818214119 171637691658 437776952471 24307212240 833953326259
2007 BNP Paribas 32392589094 41598846163 103158064130 136151150707 11516390079 324817040173
2011 Industrial & Commercial Bank of China (The) - ICBC 156454775 29392 64905842 0 221390009
2010 Industrial & Commercial Bank of China (The) - ICBC 192880368 103544 48479529 0 241463441
2009 Industrial & Commercial Bank of China (The) - ICBC 95605625 846289 42881864 0 139333777
2008 Industrial & Commercial Bank of China (The) - ICBC 230665879 65820348 0 296486227
2007 Industrial & Commercial Bank of China (The) - ICBC 98963499 240074 53887489 0 153091063
2011 Bank of China Limited 2504677932215 405092293 5132455053 802468542529 99468805062 3412152827152
2010 Bank of China Limited 2763444698695 460912026 12092326380 752140194366 46529834867 3574667966334
2009 Bank of China Limited 2279545053780 4858658051 6346116260 645609886398 28759850974 2965119565463
2008 Bank of China Limited 2236041401349 7755242249 11465166558 676686074953 29569067613 2961516952722
2007 Bank of China Limited 2236721507086 0 17461040957 709254705984 46153304239 3009590558267
2011 Royal Bank of Canada RBC 34418698834 1256429112 0 75405036845 8751279538 119831444329
2010 Royal Bank of Canada RBC 33952924243 4098078827 0 76227329652 9828148272 124106480993
2009 Royal Bank of Canada RBC 48755419577 16380180030 0 81722293533 17160188602 164018081742
2008 Royal Bank of Canada RBC 42761217175 19316025413 0 33274578847 12675819891 108027641326
2007 Royal Bank of Canada RBC 28248059665 5434639318 0 19108981538 8357608800 61149289320
2011 Intesa Sanpaolo 1493054452 0 42438240 36864684680 281635594 38681812966
2010 Intesa Sanpaolo 2099865060 0 5569934 38116449793 253431990 40475316777
2009 Intesa Sanpaolo 2614912461 0 54419203 36760869144 154885423 39585086230
2008 Intesa Sanpaolo 2612539878 0 298618015 43885080051 3573119011 50369356954
2007 Intesa Sanpaolo
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2011 Société Générale 39729908899 38168696061 32328937004 189800528403 0 300028070367
2010 Société Générale 38209746185 32038259483 29746231705 149006870252 0 249001107625
2009 Société Générale 32682219665 22408153258 29760327087 138347567047 0 223198267057
2008 Société Générale 57387615826 102855518460 66441772891 195580089771 0 422264996947
2007 Société Générale 22092274968 26885286839 45380060906 85444759390 0 179802382102
2011 Toronto Dominion Bank 33798877000000 160880000000 0 39713228000000 8035956000000 81708941000000
2010 | Toronto Dominion Bank 18026657169 123414825 0 20742794908 41847741514 80740608415
2009 | Toronto Dominion Bank 23439608425 4451674409 0 23912102976 3454675646 55258061457
2008 | Toronto Dominion Bank 41394600405 8363612504 0 17145028383 4592064646 71495305938
2007 Toronto Dominion Bank 13189150881 0 0 8694743789 5311061183 27194955854
2011 National Australia Bank Limited 0 0 0 0 0 0
2010 National Australia Bank Limited 0 0 0 0 0 0
2009 National Australia Bank Limited 0 0 0 0 0 0
2008 National Australia Bank Limited 0 0 0 0 0 0
2007 National Australia Bank Limited 0 0 0 0 0 0
2011 Westpac Banking Corporation 802634000000 58394000000 460000000 1013298000000 4724000000 1879510000000
2010 | Westpac Banking Corporation 692239000000 40518000000 802000000 1175430000000 3537000000 1912526000000
2009 | Westpac Banking Corporation 541011000000 30279000000 0 1047258000000 4674000000 1623222000000
2008 | Westpac Banking Corporation 622624000000 21633000000 0 941624000000 6824000000 1592705000000
2007 Westpac Banking Corporation 703051000000 21922000000 0 714040000000 9980000000 1448993000000
2011 Danske Bank A/S 1229796873246 1749472347 36515571411 5173681472898 2970406316 6444713796219
2010 Danske Bank A/S 1026161195968 1931284738 28596194145 3634085132297 1925748412 4692699555560
2009 Danske Bank A/S 400583721860 0 12472404813 1768778413153 2924099523 2184758639348
2008 Danske Bank A/S 393128644913 0 10648366751 2309926979238 5555880866 2719259871768
2007 Danske Bank A/S 350894908548 0 13456948671 2081963815002 1921687733 2448237359953
2011 Bank of Montreal-Banque de Montreal 9431702549 1179713272 4338623197 36303949915 1611974624 52865963558
2010 Bank of Montreal-Banque de Montreal 8719965477 1294844062 1960474837 33182402271 2619024434 47776711080
2009 Bank of Montreal-Banque de Montreal 7183503913 2589023315 1747172016 25754479118 3076503701 40350682063
2008 Bank of Montreal-Banque de Montreal 17002616849 6068994865 4242166107 27370365185 5931298944 60615441950
2007 Bank of Montreal-Banque de Montreal 13396123994 601252209 1234346436 7869660928 7349886822 30451270390
2011 China CITIC Bank Corporation Limited 64043097100 166418161 2377402 30927468012 0 95139360676
2010 China CITIC Bank Corporation Limited 66507659292 149813637 61132631 31647976034 0 98366581594
2009 China CITIC Bank Corporation Limited 39762612931 139947861 18445011 25116688622 0 65037694425
2008 China CITIC Bank Corporation Limited 23905970163 156774148 5326578 32413666984 0 56481737874
2007 China CITIC Bank Corporation Limited 14899646573 59963099 0 18060990561 0 33020600233
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2011 Canadian Imperial Bank of Commerce CIBC 5406000000 1021000000 413000000 17113000000 547000000 24500000000
2010 Canadian Imperial Bank of Commerce CIBC 5390000000 1342000000 671000000 14077000000 529000000 22009000000
2009 Canadian Imperial Bank of Commerce CIBC 4309000000 2280000000 1066000000 12873000000 755000000 21283000000
2008 Canadian Imperial Bank of Commerce CIBC 7593000000 4127000000 2180000000 10399000000 1228000000 25527000000
2007 Canadian Imperial Bank of Commerce CIBC 7493000000 4567000000 3487000000 5748000000 1347000000 22642000000
2011 Banco Bradesco SA 12638108827 105897223310 573072199 119108404336
2010 Banco Bradesco SA 0 0 0 0 0 0
2009 Banco Bradesco SA 0 0 0 0 0 0
2008 Banco Bradesco SA 0 0 0 0 0 0
2007 Banco Bradesco SA 0 0 0 0 0 0
2011 Skandinaviska Enskilda Banken AB 51046772960 0 4153803513 159538205097 576131261 215314912832
2010 Skandinaviska Enskilda Banken AB 57335506529 0 9737636847 110247093100 414960072 177735196547
2009 Skandinaviska Enskilda Banken AB 57385746988 0 2828403179 131811681260 8119624124 200145455551
2008 Skandinaviska Enskilda Banken AB 168245508686 0 4776417220 195971382342 12856755929 381850064178
2007 Skandinaviska Enskilda Banken AB 41568684189 0 14455811546 60546049840 4313162284 120883707860
2011 Oversea-Chinese Banking Corporation Limited OCBC 49580013080300000 | 2348041387900000 | 288890205000000 | 57086207127200000 | 109700368944600000 | 219003520745000000
0 0 0 0 0 0
2010 Oversea-Chinese Banking Corporation Limited OCBC 133684653691766 5794190461705 1429183121326 285174897242373 428055737801764 854138662318933
2009 Oversea-Chinese Banking Corporation Limited OCBC 102716272777496 3504194132457 793564295425 203784347924921 2326376287843 313124755418142
2008 Oversea-Chinese Banking Corporation Limited OCBC 97238028946524 3559867730001 1011514234082 242413163026993 345092671631667 689315245569267
2007 Oversea-Chinese Banking Corporation Limited OCBC 107422684793857 257791099186 746444316202 209056784908817 866651677715 318350356795776
2011 Bank of Ireland-Governor and Company of the Bank of 14861100124 0 278901542776 255677537312 549440180213
Ireland
2010 Bank of Ireland-Governor and Company of the Bank of 38745852317 584843054 7427506784 372301340694 419059542849
Ireland
2009 Bank of Ireland-Governor and Company of the Bank of 49538616556742 1006057569 7664735404 312582505266 49859869854980
Ireland
2008 Bank of Ireland-Governor and Company of the Bank of 85900487700 0 10372195201 291211405900 387484088801
Ireland
2007 Bank of Ireland-Governor and Company of the Bank of 50380093598 0 10244103175 339204301779 399828498552
Ireland
2011 United Overseas Bank Limited UOB 104168410000 311417000 10549566000 245098227000 1385476000 361513096000
2010 United Overseas Bank Limited UOB 156188872000 243968000 18609125000 278754501000 373172000 454169638000
2009 United Overseas Bank Limited UOB 308441859000 278694000 6022043000 203260952000 872510000 518876058000
2008 United Overseas Bank Limited UOB 88374441000 298426000 5973789000 272835411000 817126000 368299193000
2007 United Overseas Bank Limited UOB 149686780000 558495000 6409907000 230864971000 0 387520153000
2011 National Bank of Canada-Banque Nationale du Canada 71422182928 43075043820 398686051592 513183278340
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2010 National Bank of Canada-Banque Nationale du Canada 63285503508 60707954548 341077099763 465070557818
2009 National Bank of Canada-Banque Nationale du Canada 49956602071 46824562630 245693640535 342474805236
2008 National Bank of Canada-Banque Nationale du Canada 53763655207 106695476153 261228024183 421687155543
2007 National Bank of Canada-Banque Nationale du Canada 47631911795 56706886732 209645032464 313983830991
2011 Allied Irish Banks plc 9566608154 219907245 5095160842 64800620816 79682297057
2010 | Allied Irish Banks plc 16794743030 749156102 5173076060 97789936053 120506911245
2009 | Allied Irish Banks plc 32008258770 1137221801 5376338159 142479240364 181001059094
2008 | Allied Irish Banks plc 33240745279 1378350149 6257739099 103305652020 144182486547
2007 Allied Irish Banks plc 39727432775 1531405681 9535296785 226802963611 277597098853
2011 Bankinter SA 700737651
2010 Bankinter SA 659175181
2009 Bankinter SA 799379553
2008 Bankinter SA 858627194
2007 Bankinter SA 210564402
2011 Alpha Bank AE 16036532640 281759051 14067276123 253405162 30638972976
2010 | Alpha Bank AE 10458101836 316980218 20160057112 3137858 30938277024
2009 | AlphaBank AE 6948177734 329126557 21313525909 1493054 28592323254
2008 | Alpha Bank AE 0 0 0 0 0
2007 Alpha Bank AE 0 0 0 0 0
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[
year name Interest rate contracts Foreign exchange C_:red_it Other contracts E_quigy Total Derivati_ves held for
contracts derivatives derivatives hedging
2011 Deutsche Bank AG 0
2010 Deutsche Bank AG 0
2009 Deutsche Bank AG 0
2008 Deutsche Bank AG 0
2007 Deutsche Bank AG 0
2011 BNP Paribas 0
2010 BNP Paribas 0
2009 BNP Paribas 0
2008 BNP Paribas 0
2007 BNP Paribas 0
2011 Industrial & Commercial Bank of 0
China (The) - ICBC
2010 Industrial & Commercial Bank of 0
China (The) - ICBC
2009 Industrial & Commercial Bank of 0
China (The) - ICBC
2008 Industrial & Commercial Bank of 0
China (The) - ICBC
2007 Industrial & Commercial Bank of 0
China (The) - ICBC
2011 Bank of China Limited 0
2010 Bank of China Limited 0
2009 Bank of China Limited 0
2008 Bank of China Limited 0
2007 Bank of China Limited 0
2011 Royal Bank of Canada RBC 3749997228 1944443007 52726298 132458750 5879625283
2010 Royal Bank of Canada RBC 4141245815 2764079671 9747384 196340168 7111413038
2009 Royal Bank of Canada RBC 6060066604 3259570709 178606614 142327146 9640571073
2008 Royal Bank of Canada RBC 5451617560 7062389613 588409882 52956889 13155373945
2007 Royal Bank of Canada RBC 1530034682 3145071291 20564982 27419976 4723090931
2011 Intesa Sanpaolo 11568921488 11568921488
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2010 Intesa Sanpaolo 9055319950 9055319950
2009 Intesa Sanpaolo 9189868445 9189868445
2008 Intesa Sanpaolo 1709330708 1709330708
2007 Intesa Sanpaolo 0 0
2011 Société Générale 0
2010 Société Générale 0
2009 Société Générale 0
2008 Société Générale 0
2007 Société Générale 0
2011 Toronto Dominion Bank 11024302000000 4836455000000 126693000000 | 1876263000000 34750080000000
0
2010 Toronto Dominion Bank 7095340818 2086924452 66765397 10426529486 19675560154
2009 Toronto Dominion Bank 0 0 0 0 0
2008 Toronto Dominion Bank 0 0 0 0 0
2007 Toronto Dominion Bank 0 0 0 0 0
2011 National Australia Bank Limited 0
2010 National Australia Bank Limited 0
2009 National Australia Bank Limited 0
2008 National Australia Bank Limited 0
2007 National Australia Bank Limited 0
2011 Westpac Banking Corporation 0 0 0
2010 Westpac Banking Corporation 31618000000 30771000000 62389000000
2009 Westpac Banking Corporation 26147000000 34241000000 60388000000
2008 Westpac Banking Corporation 12277000000 36689000000 48966000000
2007 Westpac Banking Corporation 13317000000 15817000000 29134000000
2011 Danske Bank A/S 99306412119 35457806903 134764219021
2010 Danske Bank A/S 106741432378 62139720434 168881152812
2009 Danske Bank A/S 85073655236 28631321357 113704976594
2008 Danske Bank A/S 112026411357 56963570296 168989981653
2007 Danske Bank A/S 29513344553 21677007313 51190351866
2011 Bank of Montreal-Banque de 1807092595 1037627365 2844719961
Montreal
2010 Bank of Montreal-Banque de 1084431902 973156240 2057588142
Montreal
2009 Bank of Montreal-Banque de 783671000 1088676811 1872347811
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Montreal

2008 Bank of Montreal-Banque de 1240206410 0 1240206410
Montreal

2007 Bank of Montreal-Banque de 65557094 0 65557094
Montreal

2011 China CITIC Bank Corporation 787712628 787712628
Limited

2010 China CITIC Bank Corporation 908477323 908477323
Limited

2009 China CITIC Bank Corporation 381196894 381196894
Limited

2008 China CITIC Bank Corporation 396614122 396614122
Limited

2007 China CITIC Bank Corporation 396203545 87183190 483386735
Limited

2011 Canadian Imperial Bank of 2326000000 279000000 21000000 2626000000
Commerce CIBC

2010 Canadian Imperial Bank of 3072000000 298000000 1000000 3371000000
Commerce CIBC

2009 Canadian Imperial Bank of 2422000000 297000000 28000000 2747000000
Commerce CIBC

2008 Canadian Imperial Bank of 866000000 414000000 10000000 1290000000
Commerce CIBC

2007 Canadian Imperial Bank of 0 0 0 0
Commerce CIBC

2011 Banco Bradesco SA

2010 Banco Bradesco SA

2009 Banco Bradesco SA

2008 Banco Bradesco SA

2007 Banco Bradesco SA

2011 Skandinaviska Enskilda Banken
AB

2010 Skandinaviska Enskilda Banken
AB

2009 Skandinaviska Enskilda Banken
AB

2008 Skandinaviska Enskilda Banken

AB

41




2007 Skandinaviska Enskilda Banken
AB

2011 Oversea-Chinese Banking 8422779894000000 822191317000000 9244971211000000
Corporation Limited OCBC

2010 Oversea-Chinese Banking 5864944585295 679259009132 6544203594428
Corporation Limited OCBC

2009 Oversea-Chinese Banking 4463509692740 2238403267835 6701912960575
Corporation Limited OCBC

2008 Oversea-Chinese Banking 4843735064166 2493423197876 7337158262043
Corporation Limited OCBC

2007 Oversea-Chinese Banking 4828970231607 2306662894234 7135633125841
Corporation Limited OCBC

2011 Bank of Ireland-Governor and 30083568294 30083568294
Company of the Bank of Ireland

2010 Bank of Ireland-Governor and 33370866156 33370866156
Company of the Bank of Ireland

2009 Bank of Ireland-Governor and 41129754370 41129754370
Company of the Bank of Ireland

2008 Bank of Ireland-Governor and 25463437659 25463437659
Company of the Bank of Ireland

2007 Bank of Ireland-Governor and 23112298089 23112298089
Company of the Bank of Ireland

2011 United Overseas Bank Limited 0
UOB

2010 United Overseas Bank Limited 0
UoB

2009 United Overseas Bank Limited 0
UOB

2008 United Overseas Bank Limited 0
UOB

2007 United Overseas Bank Limited 0
UoB

2011 National Bank of Canada-Banque 0
Nationale du Canada

2010 National Bank of Canada-Banque 0
Nationale du Canada

2009 National Bank of Canada-Banque 0
Nationale du Canada

2008 National Bank of Canada-Banque 0
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Nationale du Canada

2007 National Bank of Canada-Banque 0
Nationale du Canada
2011 Allied Irish Banks plc 46181807421 46181807421
2010 Allied Irish Banks plc 33508722018 33508722018
2009 Allied Irish Banks plc 27210996742 27210996742
2008 Allied Irish Banks plc 33545247393 33545247393
2007 Allied Irish Banks plc 58405920684 58405920684
2011 Bankinter SA 0
2010 Bankinter SA 0
2009 Bankinter SA 0
2008 Bankinter SA 0
2007 Bankinter SA 0
2011 Alpha Bank AE 5977024902 199349132 6176374035
2010 Alpha Bank AE 7084301604 580908778 7665210382
2009 Alpha Bank AE 7960233312 377632180 8337865492
2008 Alpha Bank AE 0 0 0
2007 Alpha Bank AE 0 0 0
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