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%HUGLUL�VHMDN�WDKXQ�������37��%DQN�&HQWUDO�$VLD��7EN���%&$��VDDW�LQL�WHODK�PHQMDGL�EDQN�NHWLJD�
WHUEHVDU�GL�,QGRQHVLD�GDUL�VLVL�DVHW�\DLWX�5S�����7ULOLXQ�VHWHODK�%DQN�%5,�VHEHVDU�5S�����7ULOLXQ�
GDQ�%DQN�0DQGLUL�VHEHVDU�5S�����7ULOLXQ��.RPSDUDVL�/DSRUDQ�.HXDQJDQ��-XQL��������
%HUGDVDUNDQ�GDWD�SHU�'HVHPEHU�������%&$�WHODK�PHPLOLNL�MDULQJDQ�FDEDQJ�VHEDQ\DN�������
�NDQWRU�FDEDQJ�XWDPD��NDQWRU�FDEDQJ�SHPEDQWX�GDQ�NDQWRU�NDV���3HUWXPEXKDQ�MXPODK�FDEDQJ�GL�
WDKXQ������PHQLQJNDW�������'L�VLVL�NRPSHWLWRU��%5,�GDQ�0DQGLUL��EHUVDLQJ�PHPSHUOXDV�QHWZRUN�
PHUHND�GHQJDQ�PHQDPEDK�MXPODK�NDQWRU�FDEDQJ�PHUHND��2OHK�VHEDE�LWX�%&$�KDUXV�
PHPSHUNXDW�SRVLVL�QHWZRUN�DJDU�GDSDW�EHUVDLQJ�GL�PDUNHW�GHQJDQ�PHPEHULNDQ�NLQHUMD�PDNVLPDO�
GDODP�PHOD\DQL�QDVDEDK�\DQJ�SDGD�DNKLUQ\D�DNDQ�PHQJKDVLONDQ�SURILW�EDJL�SHUXVDKDDQ��
0HUXSDNDQ�SHQHOLWLDQ�WHUDSDQ��SHQHOLWL�DNDQ�PHQJJXQDNDQ�SHQHOLWLDQ�GHVNULSWLI�\DQJ�EHUWXMXDQ�
XQWXN��PHPEXDW�GHVNULSVL�VHFDUD�VLVWHPDWLV��IDNWXDO��GDQ�DNXUDW�PHQJHQDL�IDNWD�GDQ�VLIDW�SRSXODVL�
DWDX�GDHUDK�WHUWHQWX��0HWRGH�SHQJXPSXODQ�GDWD�\DQJ�DNDQ�GLODNXNDQ�LDODK�GHQJDQ�
PHQJJDEXQJNDQ�PHWRGH�NXDOLWDWLI�GDQ�PHWRGH�NXDQWLWDWLI��3HQHOLWL�PHODNXNDQ�SHPHWDDQ�VHPXD�
NDQWRU�FDEDQJ�SHPEDQWX��.&3��%&$�GHQJDQ�DVVHW�GLEDZDK�5S������0�GHQJDQ�MXPODK�VHEDQ\DN�
����NDQWRU�FDEDQJ�NHGDODP���NXDGUDQ�EHUGDVDUNDQ�SHUIRUPD�\DQJ�GLXNXU�PHODOXL�SDUDPHWHU�
5HWXUQ�RQ�$VVHW��52$��GDQ�MXPODK�WUDQVDNVL��.HPXGLDQ�PHQJXPSXONDQ�GDWD�GHQJDQ�FDUD�
PHODNXNDQ�ZDZDQFDUD�XQWXN�PHQGDSDWNDQ�SHQGDSDW�DKOL�GDQ�PHQJLULPNDQ�NXLVLRQHU�NHSDGD�
SDUD�SHPLPSLQ�.&3�WHUVHEXW�XQWXN�PHQJLGHQWLILNDVL�IDNWRU�IDNWRU�DSD�\DQJ�EHUSHQJDUXK�
WHUKDGDS�NLQHUMD�NDQWRU�FDEDQJ�NH�VHOXUXK�.&3�WHUVHEXW GDQ�DNDQ�GLDQDOLVD�PHQJJXQDNDQ�
PHWRGH�NXDQWLWDWLI��+DVLO�DQDOLVD�WHUVHEXW�DNDQ�GL�NHORPSRN�NDQ�XQWXN�PHQJHWDKXL�IDNWRU�± IDNWRU�
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(VWDEOLVKHG�VLQFH�������37��%DQN�&HQWUDO�$VLD��7EN���%&$��KDV�EHFRPH�WKH�WKLUG�ODUJHVW�
EDQN�LQ�,QGRQHVLD�LQ�WHUPV�RI�DVVHWV�RI�5S�����WULOOLRQ�DIWHU�%DQN�%5,�RI�5S�����WULOOLRQ�DQG�
%DQN�0DQGLUL�RI�5S�����WULOOLRQ��&RPSDUDWLYH�)LQDQFLDO�6WDWHPHQWV���-XQH��������%DVHG�RQ�GDWD�
DV�RI�'HFHPEHU�������%&$�KDV�D�QHWZRUN�RI�������EUDQFKHV��PDMRU�EUDQFKHV��VXE�EUDQFK�RIILFHV�
DQG�FDVK�RIILFHV���7KH�JURZWK�RI�EUDQFK�QXPEHUV�LQ������LQFUHDVHG�E\�������2Q�WKH�FRPSHWLWRU�
VLGH��%5,�DQG�0DQGLUL��FRPSHWH�WR�H[SDQG�WKHLU�QHWZRUN�E\�LQFUHDVLQJ�WKH�QXPEHU�RI�EUDQFK�
RIILFHV��7KHUHIRUH��%&$�PXVW�VWUHQJWKHQ�WKH�SRVLWLRQ�RI�WKH�QHWZRUN�LQ�RUGHU�WR�FRPSHWH�LQ�WKH�
PDUNHW�E\�SURYLGLQJ�PD[LPXP�SHUIRUPDQFH�LQ�VHUYLQJ�FXVWRPHUV�ZKR�ZLOO�XOWLPDWHO\�JHQHUDWH�
SURILWV�IRU�WKH�FRPSDQ\��$Q�DSSOLHG�UHVHDUFK��UHVHDUFKHUV�ZLOO�XVH�GHVFULSWLYH�UHVHDUFK�WKDW�DLPV�
WR�FUHDWH�D�V\VWHPDWLF��IDFWXDO��DQG�DFFXUDWH�GHVFULSWLRQ�RI�WKH�IDFWV�DQG�QDWXUH�RI�D�SDUWLFXODU�
SRSXODWLRQ�RU�UHJLRQ��'DWD�FROOHFWLRQ�PHWKRGV�WKDW�ZLOO�EH�GRQH�LV�WR�FRPELQH�TXDOLWDWLYH�
PHWKRGV�DQG�TXDQWLWDWLYH�PHWKRGV��5HVHDUFKHUV�PDSSLQJ�DOO�EUDQFK�RIILFHV��.&3��%&$�ZLWK�
DVVHWV�EHORZ�5S������0�ZLWK�D�WRWDO�RI�����EUDQFKHV�LQWR���TXDGUDQWV�EDVHG�RQ�WKH�SHUIRUPDQFH�
PHDVXUHG�WKURXJK�WKH�5HWXUQ�RQ�$VVHW��52$��SDUDPHWHU�DQG�WKH�QXPEHU�RI�WUDQVDFWLRQV��7KHQ�
FROOHFW�GDWD�E\�FRQGXFWLQJ�LQWHUYLHZV�WR�JHW�H[SHUW�RSLQLRQV�DQG�VHQG�TXHVWLRQQDLUHV�WR�WKH�.&3�
OHDGHUV�WR�LGHQWLI\�ZKDW�IDFWRUV�DIIHFW�WKH�SHUIRUPDQFH�RI�EUDQFK�RIILFHV�WR�DOO�WKH�.&3�DQG�ZLOO�
EH�DQDO\]HG�XVLQJ�TXDQWLWDWLYH�PHWKRGV��7KH�UHVXOW�RI�WKH�DQDO\VLV�ZLOO�EH�LQ�WKH�JURXS�WR�NQRZ�
ZKLFK�IDFWRUV�EHFRPH�WKH�SULRULW\�IRU�LPSURYHPHQW�E\�XVLQJ�,PSRUWDQW�� 3HUIRUPDQFH�$QDO\VLV�
�,3$��PRGHO�
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