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-XGXO ��6WUDWHJL�3HQLQJNDWDQ�1LODL %DQN�'.,�GDODP�5DQJND�3HUVLDSDQ�

,QLWLDO�3XEOLF�2IIHULQJ �,32�

3HQXOLV �� *DU\�<XWKLDQ�	�<DK\D�7DPULQ

3HPELPELQJ ��0��$NKVDQXU�5RIL�0�0�

6XDWX�SHUXVDKDDQ�PHPLOLNL�YLVL�XQWXN�WHUXV�EHUHNVSDQVL�GHQJDQ�PHQJHPEDQJNDQ�SURGXN�DWDX�
MDULQJDQ�ELVQLVQ\D��3HUVRDODQ�SHQGDQDDQ�XPXPQ\D�PHQMDGL�SHQJKDPEDW�XQWXN�PHUHDOLVDVLNDQ�
YLVL� WHUVHEXW�� 7HUGDSDW� GXD� SLOLKDQ� VHEDJDL� VROXVL� SHQGDQDDQ� \DNQL� GHQJDQ� GHEW� DWDX� � HTXLW\�
ILQDQFLQJ��(TXLW\�ILQDQFLQJ GHQJDQ�FDUD�PHODNXNDQ�,32�GDSDW�GLSHUWLPEDQJNDQ�ROHK�SHUXVDKDDQ�
\DQJ�LQJLQ�PHQGDSDWNDQ�SHQGDQDDQ�VHFDUD�MDQJND�SDQMDQJ��%DQN�'.,�DGDODK�EDQN�\DQJ�EHUIXQJVL�
VHEDJDL��LQWHUPHGLDU\�SHPEDQJXQDQ�GDHUDK EHUHQFDQD�PHODNXNDQ ,32�VHODLQ�NDUHQD�NHEXWXKDQ�
HNVSDQVL�ELVQLV�QDPXQ�MXJD�LQJLQ�PHQLQJNDWNDQ�NLQHUMD�VHUWD�SULQVLS�JRRG�FRUSRUDWH�JRYHUQDQFH�
VHSHUWL� WUDQVSDUDQVL NHSDGD� VKDUHKROGHU� GDQ� MXJD� PDV\DUDNDW� XPXP�� %DQN� '.,� SHUOX�
PHQLQJNDWNDQ�QLODLQ\D�VDDW�LQL�VHKLQJJD�NHWLND�,32�GDSDW�GLMXDO�GHQJDQ�KDUJD�WLQJJL��3HQHOLWLDQ�
LQL�GLODNXNDQ�XQWXN�PHQHQWXNDQ�EHUDSD�QLODL�ZDMDU�SHUXVDKDDQ� VDDW� LQL� VHUWD�PHQJLGHQWLILNDVL�
IDNWRU� DSD� VDMD� \DQJ� GDSDW� GLWLQJNDWNDQ� XQWXN� PHQDLNNDQ� QLODL� SHUXVDKDDQ�� .HUDQJND� \DQJ�
GLJXQDNDQ� XQWXN� PHPYDOXDVL� PHQJJXQDNDQ� PHWRGH� )&)(�� NHPXGLDQ� SHQLQJNDWDQ� QLODL�
PHQJJXQDNDQ�UDQWDL�SHQLQJNDWDQ�QLODL�'&)�\DQJ�GLNHPEDQJNDQ�GDODP�ODQJNDK�ODQJNDK�VWUDWHJL�
GHQJDQ�NHUDQJND�5HVWUXNWXULVDVL�+HNVDJRQDO��+DVLO�GDUL�SHQHOLWLDQ�LQL�GLGDSDWNDQ�QLODL�ZDMDU�EDQN�
'.,�VDDW�LQL�DGDODK�5S������MXWD�SHU�VDKDP��NHPXGLDQ�GLUDQFDQJ�VWUDWHJL�SHQLQJNDWDQ�QLODL�GDQ�
PHQJKLWXQJ� NHPEDOL� QLODL� ZDMDUQ\D�� (IHN� SHQHUDSDQ� VWUDWHJL� SHQLQJNDWDQ� DGDODK� SHQGDSDWDQ�
EXQJD�PHQLQJNDW�������SHQGDSDWDQ�RSHUDVLRQDO�PHQLQJNDW�����GDQ�HILVLHQVL�EHEDQ�EXQJD�\DQJ�
WXUXQ������6HKLQJJD�GLGDSDWNDQ�WRWDO�SRWHQVL�QLODL�ZDMDU�\DQJ�GDSDW�GLFDSDL�DGDODK�VHEHVDU�5S�
����� MXWD� SHU� VDKDP�� $GDSXQ� UHNRPHQGDVL� NRPSRVLVL� SRUWRIROLR� NUHGLW� XQWXN� %DQN� '.,�
NHGHSDQQ\D�GHQJDQ�DVXPVL�HNRQRPL�WHWDS�VWDELO�DGDODK�VHEHVDU�

([SHFWHG�
5HWXUQ�
3RUWRIROR

.UHGLW�

.RPHUVLDO�
	.RUSRUDVL

.UHGLW�

.RQVXPHU�
0XOWLJXQD

.UHGLW�

.RQVXPHU�

.35

.UHGLW�
5LWHO

.UHGLW�
0LNUR

������ ������ ������ ������ ����� �����

)DNWRU�IDNWRU� \DQJ� GLWLQJNDWNDQ� DGDODK�PDQDMHPHQ� SRUWRIROLR� NUHGLW� VHEDJDL� EHQWXN� ILQDQFLDO�
HQJLQHHULQJ�� HILVLHQVL� WHUKDGDS� H[SHQGLWXUH \DQJ� PDVXN� GDODP� ELD\D� RSHUDVLRQDO� NHPXGLDQ�
PHQJHPEDQJNDQ�SURGXN�EDUX�\DQJ�PHQMDGL�EUDQG�EDUX�\DQJ�GDSDW�PHPHQXKL�NHEXWXKDQ�DNVHV�
SHPED\DUDQ�GDUL�XWLOLWDV�XPXP�PDV\DUDNDW�PHODOXL�NDUWX�-DN2QH�

.DWD�NXQFL ��$QDOLVLV�/DSRUDQ�.HXDQJDQ��'&)�)UHH�&DVK�)ORZ�WR�(TXLW\��,32��
5HVWUXNWXULVDVL�+H[DJRQDO��3RUWRIROLR�.UHGLW��0DUNRZLW]
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7LWOH ��9DOXH (QKDQFHPHQW�6WUDWHJ\ IRU %DQN '., LQ�3UHSDUDWLRQ

RI ,QLWLDO�3XEOLF�2IIHULQJ �,32��

$XWKRU �� *DU\�<XWKLDQ�	�<DK\D�7DPULQ

6XSHUYLVRU ��0��$NKVDQXU�5RIL�0�0�

1DWXUDOO\��PRVW�RI�WKH�FRPSDQ\�DUH�ZLOOLQJ�WR�H[SDQG�WKHLU�EXVLQHVV�E\�GHYHORSLQJ�WKH�
SURGXFW�RU�EXVLQHVV�OLQH��,Q�FRQVWUDLQW��WKH�FRPSDQ\�KDYH�GLIILFXOW\�ZLWK�WKH�VRXUFH�RI�WKH�
ILQDQFH� VR� WKH\� LQLWLDWH� WR UDLVH� WKH� PRQH\� HLWKHU� GHEW� RU� HTXLW\� ILQDQFLQJ�� ,32� LV�
FRQVLGHULQJ�WKH�ULJKW�FKRLFH�IRU� WKRVH�FRPSDQ\�WKDW�QHHG�D�ORQJ�WHUP�ILQDQFLQJ��%DQN�
'.,�LV�RQH�RI�WKH�UHJLRQDO�GHYHORSPHQW�%DQN�WKDW�LV�JRLQJ�WR�GR�SXEOLF�RIIHULQJ�EHVLGH�RI�
WKH�QHHG�RI�PRQH\�DQG�DOVR�WR�LPSURYH�WKH�DVSHFWV�RI�JRRG�FRUSRUDWH�JRYHUQDQFH�VXFK�
WUDQVSDUHQF\� WR� VKDUHKROGHU�DQG�DOVR� WR�SXEOLF��7KH�SXUSRVH�RI� WKLV� UHVHDUFK�ZDV� WR�
H[SODLQ�WKH�FXUUHQW�IDLU�YDOXH�RI�WKH�FRPSDQ\¶V�HTXLW\�DQG��IDFWRUV�WKDW�LQIOXHQFH�WKH�YDOXH�
RI� %DQN� '.,�� � 9DOXDWLRQ� IUDPHZRUN� XVLQJ� WKH� 'DPRGDUDQ� '&)� )&)(� DQG� YDOXH�
HQKDQFHPHQW�FRQGXFWHG�XVLQJ�'&)�9DOXH�HQKDQFHPHQW�&KDLQ��WKHQ�GHYHORSHG�LQWR�WKH�
VWUDWHJLFDOO\�VWHS�XVLQJ�+H[DJRQDO�5HVWUXFWXULQJ�)UDPHZRUN��7KH�UHVXOW�RI�WKLV�UHVHDUFK�
IRXQG�WKH�FXUUHQW�IDLU�YDOXH�RI�%DQN�'.,�DV�5S�����PLOOLRQ�SHU�VKDUH��WKHQ�FRQVWUXFW�WKH�
YDOXH�HQKDQFHPHQW�VWUDWHJ\�DQG�UHFDOFXODWH�WKH�YDOXH�RI�HTXLW\�XVLQJ�WKH�DVVXPSWLRQ�
QHW� LQFRPH� WR� WKH� ORDQ� DV� WKH� SUHOLPLQDU\� PHWKRG�� $V� WKH� VWUDWHJ\� GHVLJQHG� DQG�
FRQGXFWHG�� WKH� FRPSDQ\� JDLQ� LQWHUHVW� LQFRPH� DV� ����� KLJKHU�� RSHUDWLRQDO� LQFRPH�
LQFUHDVH�E\����DQG�WKH�HIILFLHQF\�RI�LQWHUHVW�H[SHQVH�ZLWK����UHGXFHG��7KHUHIRUH��WKH�
SRWHQWLDO�YDOXH�SHU�VKDUH�WKDW�FRPSDQ\�PD\�DIIRUGHG�LV�5S������PLOOLRQ� $V�WKH�DFWLRQ�WR�
HKDQFH�WKH�FRUSRUDWH�YDOXH��VR�WKH�RSWLPXP�FRPSRVLWLRQ�RI�FUHGLW�SRUWRIROLR�VXJJHVW�DV�
IROORZ�
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6RPH� IDFWRUV�ZKLFK� LPSURYHG� DUH� SRUWIROLR� FUHGLW�PDQDJHPHQW� DV� D� SDUW� RI� ILQDQFLDO�
HQJLQHHULQJ��7KH�RWKHU�DVSHFW�GHYHORSHG�LV�WKH�HIILFLHQF\�RI�H[SHQGLWXUH�DW�RSHUDWLRQDO�
FRVW��DQG�WKH\�GHYHORS�D�EUDQG�QHZ�VWDU�WKDW�VXSSRUW�WKH�XWLOLW\�RI�SD\PHQW�DFFHVV�RI�WKH�
SHRSOH� LQ�-DNDUWD�XVLQJ -DNDUWD�2QH��%\�GHYHORSLQJ�VXFK�D�SURJUDP�VWDWHG�DERYH�� LW�
KRSHV� ZLOO� KHOS� WKH� FRPSDQ\� WR� LQFUHDVH� WKH� HTXLW\� YDOXH� EHIRUH� WKH� SXEOLF� RIIHULQJ�
SURFHVV�
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