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,QGHSHQGHQW�6WXG\�7LWOH 7KH�&UHGLW�&XVWRPHUVu 2SLQLRQ�7RZDUGV�0DUNHWLQJ&RPPXQLFDWLRQ�RI�WKH�%DQN�IRU�$JULFXOWXUH�DQG�$JULFXOWXUDO&RRSHUDWLYHV�LQ�7KRHQ�8QLW��/DPSDQJ�3URYLQFH
$XWKRU 0U��3KDODNRUQ 7KRHQEXULQ
'HJUHH 0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ
,QGHSHQGHQW�6WXG\�$GYLVRU\�&RPPLWWHH$VVRF��3URI��.ULVDQD 5DWDQDSUXFN &KDLUSHUVRQ/HFW��5HQXV 6HUPERRQVDQJ 0HPEHU

$%675$&7
7KLV� LQGHSHQGHQW� VWXG\� DLPHG� WR� VWXG\� WKH� RSLQLRQ� RI� FUHGLW� FXVWRPHUV� WRZDUGV�PDUNHWLQJ� FRPPXQLFDWLRQ�RI� WKH�%DQN� IRU�$JULFXOWXUH� DQG�$JULFXOWXUDO�&RRSHUDWLYHV� LQ�7KRHQ�8QLW��/DPSDQJ�3URYLQFH�7KH� GDWD� FROOHFWLRQ� ZDV� GRQH� WKURXJK� TXHVWLRQQDLUHV� GLVWULEXWHG� E\� FRQYHQLHQW�VDPSOLQJ� WR� ����FUHGLW� FXVWRPHUV�RI� WKH�%DQN� IRU�$JULFXOWXUH� DQG�$JULFXOWXUDO�&RRSHUDWLYHV� LQ�7KRHQ�8QLW��/DPSDQJ�3URYLQFH��WKHQ��WKH�QDUUDWLYH�VWDWLVWLF�EDVHG�DQDO\VLV�ZDV�DSSOLHG�LQ�RUGHU�WR�ILQG�RXW�WKH�IUHTXHQF\��SHUFHQW��DQG�PHDQV�$FFRUGLQJ� WR� UHVXOWV� RI� WKH� VWXG\�� WKH� RSLQLRQ� RI� UHVSRQGHQWV� WRZDUGV� PDUNHWLQJ�FRPPXQLFDWLRQ�LQ�WHUPV�RI�SURGXFW�DQG�SURPRWLRQ�ZHUH�UDQNHG�LQ�WKH�KLJKO\�DJUHH�OHYHO�ZKLOH�LQ�WHUPV�RI�SULFH�DQG�SODFH�RU�GLVWULEXWLRQ�FKDQQHO�ZHUH�UDQNHG�LQ�WKH�IDLUO\�DJUHH�OHYHO�7KH�KLJKHVW�VFRUH�DQG�KLJKO\�DJUHH�OHYHO�IRU�VXE�IDFWRUV�RI�HDFK�NH\�WHUP�ZDV�VWDWHG�DV�IROORZV�� 7KH� SURGXFW� IDFWRU�� FXVWRPHUV� FRQFHUQHG� PRVWO\� RQ� WKH� EDQNuV� VWDELOLW\� DQG� JRRG�UHSXWDWLRQ�ZKLOH� WKH�DSSURSULDWH� LQWHUHVW� UDWHV�IRU�D�GLIIHUHQW�FXVWRPHU�FDWHJRU\�ZDV� UHJDUGHG� LQ�WHUPV�RI�SULFH�IDFWRU��,Q�SODFH�RU�GLVWULEXWLRQ�FKDQQHO�IDFWRU�ZDV�FRQFHUQHG�RQ�WKH�SXQFWXDOLW\�RI�
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WKH�EDQN�HPSOR\HHV�ZKLOH�WKH�UHOLDELOLW\�DQG�WUXVW�RI�WKRVH�HPSOR\HHV�ZHUH�UHJDUGHG�LQ�SURPRWLRQ�IDFWRU� 5HJDUGLQJ� WR� WKH� PDUNHWLQJ� FRPPXQLFDWLRQ� SURFHVV�� LW� ZDV� IRXQG� RXW� WKDW� PRVW�UHVSRQGHQWV� UHFHLYHG� FUHGLW� LQIRUPDWLRQ� IURP� EDQN� HPSOR\HHV� ZKR� PRVWO\� SURYLGHG� WKH�LQIRUPDWLRQ�RQ�LQWHUHVW�UDWHV�DQG�IHH���,Q�FRQWUDVW��SDPSKOHWV��EURFKXUHV��RU�SRVWHUV�GLG�QRW�PXFK�KHOS�GLVWULEXWLQJ�FUHGLW�LQIRUPDWLRQ�WR�WKH�FXVWRPHUV��7KH�FUHGLW�LQIRUPDWLRQ�WKDW�FXVWRPHUV�FRXOG�OHDUQ�FOHDUO\�IURP�WKH�EDQN��KRZHYHU��ZDV�DERXW�WKH�FRQGLWLRQ�RI�SD\LQJ�EDFN�ORDQ�LQ�HDFK�WLPH�,Q�DGGLWLRQ��UHVSRQGHQWV�DJUHHG�WKDW�WKLV�EDQN�ZDV�VWDEOH�DQG�KDG�JRRG�UHSXWDWLRQ��DQGDOVR�KDG� WKH� UHOLDEOH�DQG� WUXVWDEOH� HPSOR\HHV��6XJJHVWLRQV� IRU� WKH�EHWWHU� VHUYLFH�ZHUH�DERXW� WKHFRQWLQXLW\�LQ�LQIRUPLQJ�FXVWRPHUV�DERXW�WKH�GHEW�DQG�LQWHUHVW�SD\PHQW�LQ�RUGHU�WR�UHPLQG�WKHP�WRVHW�WKH�SD\PHQW�SODQ���EHVLGHV�WKH�DGHTXDWH�SURYLVLRQ�RI�SDUNLQJ�ZDV�DOVR�QHHGHG�
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